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a.  National  Mail  Invest¬ 
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steadily  in  usefulness  and 
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Seventeen  years  of  Mail 
Investment  Service 
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enquirers  the  personal  at¬ 
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I  I  At  the  Lookout  '  URIAKIU  lU 

atUSlE  LOOKS  I 

FOR  BIG  OUTPUT  Bonds  of  the  : 

AT  r*!  ACr  nnAriT  iWUI  Enforce  More  Str 

i  A1  ILUob  rKUHll  TT*  1  1  '  Polky  on  Sale*  of 

|H«d co»p,„,'  Highest  Grade  J!!!. 

I  Discdsse.  OutiLk  For  In-  ADD  TO  POWERS 

dustry  in  Coming  Year  Attorney-General  Price  Ot 

FIRST  BANK  ANNUAL 

_  !  •  m  1  O  Forecasts  Further  Lcrps 

Sir  James  Woods  Reviews  Sit-  I  HarriSn  rorD0.s  csr  Companv  i 

uaU™  and  For«.^s,  Period  o.  ,  ,  ri.nn-.j-'  of  .un  nmb'.r  .-rf, 

j  of  Profpenty  and  Develop-  ,  St.  John  Street  .  C.P.R.  Building  in  the  provincial  governmenf: 

ment  For  Canada-  »  tV/T/^xr'T'u  4 1  *  tude  towards  the  sale  of  seci 

j  _  IVlUiMKLAU  lUKU.MU  within  Ontario  was  made  by  th- 

I  In  connection  with  the  annual  le-  , 

I  .....  r,  J  -T-i  a  T.  uv  ‘  Ontario,  speakins  before  the 

port  of  the  Goodyear  Tire  &  Rubber  Insurance  Offmers' 

Company  for  the  year  ending  Sep- | ! - - — - - - - - - - - - — -  - - - - ;  elation,  and,  pointing  out  the 

!  tember,  lfl27,  which  i.s  reviewed  ini—"-—  ■  j  '  — ■  — — '..j' '  ■  —  i  ^  puitjes  fa<’ing  hi.s  dep;)r*.'T)«--nt  tb 

this  issue.  President  r  H  Carlisle, O  •  .*  'AT  '  .  .  Cm  ,oo,eiy  dofifted  powm-s  .at 

..  .^ne  : SHAREHOLDER  OF  Price  Situation  m  Newsprint 
SrU'ftaJ.L""  Zn'I:  raWNFRC  aPfllF'?  May  Speed-up  Merger  Plans 

ttons.  Looking  ahead  he  s.avs  the  v/ini1ijAJ  /iAUULJ  - -  this  dlre-'tinn  fro-n-,  the  r^o-,- 

compan-  is  entering  a  rear  which  nnrrrnAm  I  APrO  '  Speculative  Interest  In  the  pulp  ,  production  has  not  been  solved,  vincial  conference  at  Ott-r.-.a 

^  a  )«  Pl\P  rr  rtKr  ll  I  IlSrS  paper  stocks  is  maintained  bv  Constructive  efforTs  on  the  part  of:  Mr  I  rice  pointed  out  Mnf  o 

will  likely  show  increased  un.t  p.o-  |  llijl  LliliiL!]/  Ll VlJtlU  ,  ror.r.rta  nf  e-.or-.r.r  association  of  big  producers  to  t-ve  provision  had  aircadv  beer 

duction,  a  year  that  will  show  _  P  -  -  |  relate  production  to  consumption  for  roeis^raUon  of  .'.'r 

the  keenest  competition  both  in  president  Pardoe  Explains  Why  bu‘  the  fact  s-aiesmen  r  ,-,re 

^  .  ,  ,  * P.j  '  fompanios  and  particularly  those  in  that  the  indpend-nt  concerns  are  not ,  to  cuard  .agains*  in 'e.-r.er'iti 

home  and  forei,gn  markets.  Some  Sacrifice  Should  the  St.  Maurice  Valley.  .4nticipa- j  party  to  this  arrangement  means  !  unsound  pvr.motions,  and  it  " 

This  is  a  phase  of  the  situation  to  Made  tion  is  probably  runninc  far  in  ad-  [the  set  market  price  may  prove  ip  .timated  thab  at  tim  ue\f  -p.n 

which  investors  should  give  careful  _  vance  of  events,  but  there  seems  >  fa.ct  only  a  nominal  one'  Earnings  Ute  l.egt.-iaturc-,  tiie  Knyc-umei 

attention.  The  volume  of  business  ceVe  rcmpfit*;  FOR  ATL  reason  to  expect  th.af  eventu- ^  may  suffer  under  these  ' conditions.  '  Posed  to  eo  further  r-  v  ns 

of  manufacturing  industries  is  being  otllS  tstlNi-ri  i  CJ  rvrs  rhere  will  he  an  alignment  of  ;  The  association  companies,  it  is  oh-  nired  timf  a  good  deal  cmi’-I  b 

'ncreased  largely  by  encouraging  - —  j  Interests  Into  three,  or  perhaps  two.  i  vious.  are  at  a.  disadvanta.go  if'they  > '>’■  maintaining  n  c;,,..,  -.-nr 

consumption  at  lower  prices.  This  There  appears  to  be  a  feeling  on  j  dominant  groups.  The.se  would  ah- 'curtail  output  to  maintain  prices  ‘  sn  legmen  He  tlmuL-ht  ihn* 
results  in  keen  competition  and  a  the  part  of  a  section  of  the  preferred  ^  sorb  such  companies  as  St  Law- j  while  independent  companle.s  are  m.an  who  sells  ser-c,-, mu  . 
narrow  margin  of  profit.  Industrial  sharpholders  of  Canadian  Canaers. ;  rence  .  Laurentide,  Waya.gamacb,  j  a.ble  to  operate  at  capacity  by  i  bona  fdes.  answer  al!  inuuirh 
earnings  may  not.  therefore,  fully  Ltd.,  that,  under  tlv?  propo.sed  plan  :  Brompton  and  Provincial  Paper.  '  j  slightiv  underselling  the  market’  be  go\pnied- strict Iv  bv  rul-  .-- 
reflect  the  large  volume  of  btisiness  of  recapitalization,  their  interests  as,  So  far  as  the  paper  industry,  and  ]  It  is  this  situation  which  may  be  ex- ' '"f'Pul^’iF'n.s  laid  dow  n  1"  fli. 
i  being  handled.  the  holders  of  a  senior  security  have  :  newsprint  In  particular,  i.s  concern- |  pecteel  to  speed  up  Ihc  cousumiua- ‘ '’I'ttment.  lu  fact,  it  should  h 

•  ♦  ♦  *  InoLbeen  given  proper  consideration,  ed,  however,  the  problem  of  over- 1  tion  of  me.rger  plans.  !  lo  that  they  eo-nperatc  in  t! 


c.  T  1  c*  *  r-  n  Tj  »  Mj-  Promise  of  stll!  further  .stringency 

-.-T  5t.  John  Street  .  t..F.R.  Building  in  the  provincial  government's  afti- 

« f r.  *  w  *  tude  towards  the  sale  of  securities 

1  I  UKUia  lU  within  Ontario  was  made  by  the  Hon. 

H  W.  Price.  Attornej’-Genera!  of 
Ontario,  speaking  before  the  Can-  : 
adian  Life  Insurance  Offi'-nrs'  Asso-  | 

— — - - - - -  —  . .  I.  - - — ,  - -  »  ■  ■■  -  :  elation,  and,  pointing  out  the  diffi- 

■  ■■■  . mmmi  i  ^  1— ^  cultles  f a <’in g  h I.S  de p 3 rtm'^ii 1 1 hrou gh 

'  ,  ,  the  looselv  defined  powers  at  pres- 

HAREHOLDER  OF  Situation  in  Newsprint  nron'iS'H 

rANNFR^  iRfllFQ  ^‘*3'  Speed-up  Merger  Plans '1; 

v/il vllljfllJ  XkAUULii}  — - - -  this  direction  fro-m  the  rrc-i-,t  pre- 

nnrtr»r'T»lDT'I\  I  AOPP'  speculative  Interest  In  the  pulp  ]  production  has  not  y^’  been  solved,  vincial  conference  at  Ott-r.-  a 
r  Rr  rr  rtKr  I)  I  fl\rS  paper  stocks  is  maintained  bv  Constructive  efforts  on  the  part  of:  Mr  Priee  pointed  out,  Mnf  Im-'-. 

I  AIjI  LlllALfl/  llULILlU  ,  the  as.^ociation  of  big  producers  to  Mve  provision  h-ad  alrcadv  beep  .,,.,d.^ 

_  ^  ^  relate  production  to  ^onsumpMon  for  rc£n?+r3Uop  of 

veeielonf  PaednA  Fvniains  Whv  affecting  the  independent  1  are  h-aving  t.heir  effect,  bu*  the  fact  t-aiesmen  r.arc  wnt  b-nig  taken 

resiaem  r  araoe  c-xpiains  companies  and  parficularlv  those  in  that  the  indpendent  cenrerns  are  not ,  to  guard  agains*  in.'e.-r,or'iiion  e, 

Some  Sacirricc  Snouio  the  St.  Msurice  A  Anticip^- |  pai-^v  to  tlii?  arrangrF'moiit  tnenns  ,  unpound  pi‘'‘i'Dntio!i?.  'iPd  it  in 

Be  Made  tion  is  probably  running  far  in  ad- j  the  set  market  price  may  prove  in  timated  tha'.  at  the  ne\t  -  ersno  of 

_  vance  of  events,  but  there  seems  >  fa.ct  only  a  nominal  one.  Earnings  ibe  t>egi...iaturc-.  tin  govo-ppirni  pro. 

eCFc:  rfmFFITR  FOR  ATL  reason  to  expect  that  eventu- '  may  suffer  under  these  conditions.  '  Posed  to  eo  further  i'  v  nr-  reen-. 

DE-iNijriicj  rvgjs  3^  alignment  of  ;  The  association  companies,  it  is  oh-  P’nf  n  good  deal  ceu’-I  be  done 

- - —  I  Interests  Into  three,  or  perhaps  two.  l  vious.  are  at  a.  disadvantage  if  they  i  by  maintaining  n  ch),-,  -vnr -h  on 

There  appears  to  be  a  feeling  ^|dorainanf  groups.  The.se  would  ah- 1  curtail  output  to  maintain  prices  !  salesmen  He  iiioiight  ihai  every 
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!  reflect  the  large  volume  of  businoss  of  recapitalization,  their  interests  as 
i  being  handled.  the  holders  of  a  senior  security  have 


I  curtail  output  to  maintain  prices  ;  He  llmught  liia* 

i  while  independent  companle.s  are  m.an  who  sells  .sefi.rith  v 
1  a.ble  to  operate  at  capacity  by  i  bona  f'dcs,  an.'^w  er  al!  inuuir' 
i  slightly  underselling  the  market  ,  be  go\prtied- strictly  by  rui-  .- 


}  This  keen  industrial  competition 
has  been  the  incentive  for  the  merg- 
[  ing  of  various  indu.strial  concerns  in 
an  effort  to  reduce  a.dininistrative 
and  manufacturing  costs  and  this 
trend  may  be  expectt.d  to  continue. 
In  the  milling  industry  in  partlcn- 
lar  efforts  are  being  made  to  bring 
[  about  a  more  healthy  situation.  It 
I  is  reported  from  Winnipeg  that  ten- 
jtufivc  plans  have  been  completed  be- 
jtwmen  thejiirgest  group  of  mill  men 
'of  the  Dominion,  to  arrange  output 
;  in  relation  to  both  domestic  and  for- 
jcign  market.s.  Plans  for  merging 
I  certain  milling  enterprises  looking 
j  to  more  economical  production  are 
lalso  being  discussed. 


I  The  general  business  prosperity  jirier  prcu-rrci 
I  prevailing  in  Canada  finds  reflec- !  jor  i.«siic.  and 
j  tion  in  the  annual  report  of  the  fm-  dends  for  the 
iperial  Bank,  showing  an  im-rease  of  if-gf,  of  cvclm 
!  $120  000  In  profits,  vvbile  assets  cx  or  faking  $^o 
.  nanded  by  $7;ii0(),0Ofi  ynd  deposits  of  ffip  p.-mic 
1  were  up  .$100,000,000.  The  figures,  share.s  receive 
I  printed  in  detail  in  this  issue,  were  -j  33.1  3,,|. 

!  interestingly  reviewed  at  the  annual  vidth  the  sebe 


The  following  letter  from  a  subscrlb-  I 
of  The  Financial  Times  outlines  the  | 
unsatisfactory  points  in  the  plan  1 
from  the  point  of  view  of  the  pro-  ! 
ferred  shareholder :  j 

'  “1  am  a  subscriber  to  your  paper  i 

and  the  holder  of  Canadian  Can-  ! 
ners  preferred,  and  notice  that  a  | 
change  la  the  cnp’tal.  is  suggested  i 
giving  the  present  holdcr.s  of  half  j 
share  of  prior  preferred  6  per  ! 
cent,  and  -1  second  preferred  upon 
which  fiOc  Is  to  be  paid  now  and  j 
ultimately  $1  oo.  these  shares  to 
redeemable  at  $20  or  exchange- 
•.’!ble  Into  common.  The  holder  of 
the  7  r.er  cent,  preferred  upon 
which  he  is  entitled  to  $7  with  $22  | 

;  iO  back  dividends,  would  ultimate-  j 
j  ly  receive  $2  upon  h's  half  .<hare 
prior  preierred  and  $  on  the  iuri-  | 

I  ior  i.“suc,  and  give  up  back  divi- 
[  dends  for  the  nnc.stinnable  privi-  ! 


I  ___  - - - - - !  ministration  of  the  l.-tw. 

I  wvrw  .  r>  V  V  S  Department  had  h-en  trying 

j  What  Will  Robb  Budget 

I  W'\  _  ■  •  ipyr  ^''"‘‘’''■-V.  and  had  met  willi  .-o-ne  con- 

I  ,  Uo  to  Canada  s 

!  _  only  when  losses  bad  hern  sustained 

I  E„.,Ve!y  Up  to  Ih,  of  FWoco  to  U»  or  DUotrd  th.  R.-  i 

I  commcntiaticrs  cf  th«  Fanff  Inquiry  Board — Invesbgations  (hat  in  the  cvt  nt  of  the  dosing 

Conducted  at  Direction  of  Mini.slcr  and  No  Reports  Made  : operations  of  nnscrupulons 
1  in  Writinof- — May  Be  Possible  to  Appease  West  Without  Dis-  i  Attorncy-Gcner- 

organizing  Industry--Lov/er  Income  Tax  and  AboUtion  of  i  malncZ^'S^or 
Nuisa  ^Cf  Taxes  Looked  For.  j  deposits,  the  Attorney  -  (General 

%  - - -  J  should  have  power  to  administer 

I  Ottawa  Darrnii  v  he  rPinariai  Tim^- ;  to  (he  case.  That  procedure  has!  (Coatinued  on  page  10. 1 

I  Ottawa.  —  M  that  fieriod  of  Mie  |,hf.f.Ti  followed  In  the  case  of  every-  - - 

year  approarhe.s  wheu  the  c^abinet  ■  hearing  that  has  been  before  the  •  I A  IIICTIlilI?1lTT  D  A  OfP 
j  gets  down  to  preparing  the  lrgi.da-  board.  J  jyjjo  fU  j  KA\J\ 

five  programme  for  the  parliament-  There  is  $fiich  SccreeT  4/*  1  axil  f  I  1.  TILFIU 

ary  .scs.sion.  speculation  Incomes  ac-  1.,  '  CD  A  MfCU  DOrDrAA!?  A 
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lege  of  cxclmng'ng  into  common  |  (,ve  regarding  the  fiscal  measures 
or  taking  $S0  for  his  I  shares  and  (he  finvernment  has  in  mind.  In 


at  the  same  time  the  common 
share.s  receive  li  new-  common. 

‘T  am  not  f.'-vorahly  impressed 
with  the  scheme.  1  believe  yon 


live  regarding  the  fiscal  measures  1^'’  Tiofnt  of  thm  of  course,  is  ; 

the  Government  has  in  mind.  In  Ppvernmcnt,  if  It  is  in  earn-  : 

the  light  of  the  activities  of  the  Tar- ,  «■;!  ignore  the  find-  i 


TORONTO  ’  Sit*  James  has  given  care 

ibKiot  ^  Canadats  < 

«0  Su  !  during  the  last  twelve 

103  !  years,  and  has  every  co 

L_— I  the  greater  development 

. . —  ...I—,  take  place  within  the  n 

Tho  report  that  International  Uti  years.  The  address  con 
lities  may  is.suc  new  stock  may  re-  volume  of  interesting  at 
fleet  the  recent  activities  of  the  com-  tlve  material  that  it  should  bi 
pany  in  the  hydro-electric  field  in  (Continued  on  Page  6) 

ftaskatebewan. 


of  the  bank  bj  the  general  ofTposed  the  Steamships  idea  when 
j  manager  A.  Td.  Phipps,  while  Sir  they  tried  to  revamp  Ihcir  capital 
!  James  Woods  reviewed  the  general  (o  the  disadvantage  o'  the  prefer- 
I  business  situation.  He  covered  in  red  w  ho  had  waited  for  their  riivi- 

;a  very  specific  way  the  operations  dends  whilo  the  compa.ny  was 

■of  the  agriculturalist  and  of  the  de-  bpin,gplaeed  upon  a  sound  fniinda- 
ivelopmcnts  produced  in  mining,. wa-  tion.  In  other  word.s.  you  pro- 

I  ter  power  and  in  a  number  of  do-  fected  the  ininred.  and  i  believe 

imestlc  indnstries.  to,gether  with  in-  (he  Canni  r.s  preferred  are  in  as 
I  teresting  statistics  on  Canada’s  for-  bad,  if  not  worse,  position  under 
I  cign  trade  and  its  future  possibili-  the  proposed  change  ” 

'tics.  It  was  evident  throughout  that  , 

i  Sir  James  has  given  careful  study  to  ' 

I  the  course  of  Canada’.s  development 


other  department  of  the  gov'ernment.  I  ffontimied  on  page  5.) 

iThey  have  had  before  them  no  few-  ; 

!er  than  SS  hearings  regarding  l.triff  Redemotinn  Mnv 
;  matters,  and  in  2S  cases  they  com- j  lYMay 

ipleted  their  inve-tigations  and  re-  PoStpOTie  ActiotX 

i  ported  to  the  Cabinet.  Forty-eight  1  _  _  _ 

[Of  their  eases  wc,-e  applications  fort  announced^" intention  of  .\a 

anff  reductions;  thirty-four  v-ero  {  ,(^33,  Brew  ing  directors  to  redeen 
..  for  tariff  increases;  othcr.s  ivcre  ,  . . 


!the  course  of  Canada’.s  development  "Tthite  pointing  out  that,  in  anyj‘®'  Tariff  mcre.ise.s.  o 
;  during  the  last  twelve  or  fifteen  where  a  reorganization  of  capi- 1  ta.\at;on. 

! years,  and  has  every  confidence  in  structiire  is  rendered  necessary!  What  Ottawa  is  now  k 


^Redemption  May 

Postpone  Action 


ciissdon  that  ha.s  deveio-pod  as  regar-ts 
the  basis  fif  ndiiistmeni  for  the  pre¬ 
ferred  stock  of  the  .‘ipani.sli  Rive;- 
Duip  A-  I’appji  T'o-’upany  In  the  new 
Spanish-  \bitibi  deni.  One  of  tbe  old 
holders  of  tlie  stock  in  writing  of  the 
high  grade  invc.stinent  positiiin  of 
Spam's'll  Rit  er  preferred  evpresy.rs 


fioiial  Brewing  directors  to  redeem  the  hopr  that  in  the  new  deal  i-irti- 
the  outstanding  funded  debt  of  the  cular  nttcniion  will  be  .given  to  'ihLs 
company  on  July  1  next  at  $105,  al-  a-i'I  mvivortant  feature  of  the  st-o-cl:. 


SIDNEY  RAIL  MILL 
ON  DOUBLE  SHIFT 

C.  N.  R.  Order  Should  Keep  ' 
Plant  Busy  Unlil  End 
of  Year 

&l.  John  niirc.-iii  riio  lUniincioI  Tlmc-i 

'  Saint  .Tc-bn. — The  rail  mil!  at  Syd- 
i''a.v  is  to  !>'•  oper-afci]  on  double  sliift 
j  iiutil  the  end  of  the  yea-,  working 
at  capaciiy  due  to  Uie  ord'T  recently 
placed  by  file  C.X.R.  for  immcdi.alc 
roiling  slock  and  shipment  of  rail.s 
also  to  coiupletc  tiic  rnrilan  ordn  . 
.Steady  operations  arc  Io«}l;ed  for  un- 
1  til  the  >prin.g  as.  after  the  first  of 
i  the  year,  r  pccia!  machinery  is  10  be 
!  installed  to  niannractnrc  in  non  tons 
lof  tic,  jilaies  for  the  I'anadiao  fiov- 
crnmenl  Railway.  The  wire  nail 
and  o»hcr  mills  arc  nmuiiig  on  a 
sfendy  basis  at  the  present  time.  Tbc 
pay  roil  is  ili  the  vicinity  of  2,70'T 
liands,  while  it  i.s  the  intention  of 
the  company  to  I>ank  crmsiderable 
coal  this  year,  I'litbiiism  prevails 
:)(  .New  (HasgOvv,  .\..S..  because  of  The 
annniincemt  nt  of  the  .-teadia  Coal 


TO  sacriT’cc.  it  scem.s  that  the  exnia- .  starts  an  investigation  into  an  m- .  ‘  ...  .  .  1  .  .  ,  . 

nation  of  president  Fardoe  in  caHlng  Unstrv,  does  not  act  on  it.s  own  ini-  !  prospects  to-  strwk  market  has  p  .,ra  d  on  P.  a 

the  speeia’  meeting  or  sharehold^^-;"ojtiativ^  It  ads  simply  and  solely  )  m  operations.'  imHcmcd  by  the  price  o!  tlm  pn 

consider  tho  pinn  indicates’ clo.erlv  at  the  respiest  o’  the  Finance  Min- '  .  'M'l>  warnings  lor  the  current  yea.  .  fe-red  stock  in  compari.son  wuh  th 
its  necessity  and  the  benefits  which  j  i-Mer.  If.  for  example,  the  bool,  and  at  around  $T.l  a  share  an-I  :  common  .sioek  ot  the  company,  n, 

will  accrue  to  hlTlh  clas.ses  of  share-  shoe  industrv  .lesired  to  have  the  i  Promise  of  liirther  expansion  during  records  ot  trans act'oiis  on  the  m„„i 


If*’' 


holders  from  its  adoption. 

(Continued  on  page,  17.) 

COSGRAVE  PROHTS 
ON  LARGER  SCALE 


ed  to  have  the  I  Promise  of  Iiirt'ier  expansion  during  records  ot  trails  icMoiis  on  Mu-  m„„|.  3^^, ,,.3  sufficient  oni- 

!  board  look  info  a  -leniand  for  higlmr  '  slmreholder.s  can  justifiably  rea.i  f^iock  Exchange  show  that  over  ,.,,pvnieni  aii.l  suggests  faith  in  an 

idiities  on  boots  arl  shoes,  it  cannot;  look  forward  to  some  con.striietlve  ,  a  r-miod  of  the  last  tive  yr.Trs'  the  i,„p,„vement  in  next  ve.-ir's  trade, 
jsro  to  Mr.  ^Toor••  -nd  his  assrvyiates  '  development  riiher  in  the  matter  of;  average  difference  in  the  prie-s  of  .i„>,,srb  .,s  vet.  the  probl.-ni  of  eon- 

Uncl  a.sk  them  for  t  hearing.  It  must  !  dividend  increase  or  a  stock, split.  a.s  The  preferred  and  co.'nm<>u  (hares  ip,,,,,,,.;  emplox inert  at  the  mines 

'annlv.  in  (he  first  inrtnnce.  to  Mr  i  soon  as  the  redemptjo.’  operation  is'n.as  been  nround  ten  point  ,.  in  De-  ,,p  ..'nUr.,!  .and  tbc  xvinter 


•  coal  trade  due  to  eircunistanccs  that 
pre-  ijfp  In-  foreseen  but  the  an- 

noiiMcouiont  of  General  Manager  >Te- 
f'ann  anent  tlie  banking  programiiK* 
out-  ^roiild  seem  to  assure  sufficient  eni- 
jver  jijoynieni  and  suggests  faith  in  an 
inipi ovemetit  in  next  ve.-ir's  trade. 


i  and  a.sk  them  for  t  hearing.  It  must  i  dividend  increase  or  a  stock-, split,  a-s  M.e  pieterio.i  ann  co.'nm<>u  Miares  |j3i,„us  emplox tnent  at  the  mtnes 

'applv,  in  the  first  inrtnnce.  to  Mr  i  soon  as  the  redemptjo.’  operation  is'n.as  been  around  ten  point  ,.  in  De-  ,^3^.  y,,,  ,,p  ..'oped,  and  tbc  xvinter 

^Robb  If  -Mr.  R"bb  con.siders  that  !  completed.  11  seerau  unlikely,  how’- '  oember  lfi22  the  high  for  th-e  com-  Fp'jpmept  of  coal  to  Portland  by 

;the  application  har  enough  merit  to:C'-er,  tltat  anything  will  be  done  be- 1 'non  w,a,s  102''4  xvhil.e  the  high  for  ^vater  and  thence  to  Montre.al  by 

'warrant  an  inninry.  he  simply  in-,  fore  then  iw  (be  light  of  the  sum ;  the  preferred  xv.as^  10$,  .ind  the  low-  ,..,(1  pot,  yet..\-c;if::cd  the  -Uua- 
'structs  the  Tariff  P.oard  to  look  in- i  involved,  over  $l,lrtiT.oon.  for  the  connnon  i>7'4.  .i.gaiiist  a  low  (jo,,  (o  ,.,py  great  extent. 


VjS=='‘l.=e-’“ 


Power  Corporation 

of  Canada  Limited 

What  it  is 
What  it  does 

Filing  copies  on  request  to  interested  investors 
and  power  plant  executives  t 
contemplating  expansion. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 


Toronto  ,  Quebec 

London,  Ont-  ’  Winnipeg 


Ottawa 

Saskatoon 


HaniL:on 

Vancouver 


Higher  Dividend  Results  From ! 

Steady  Operations  At  | 
Plant  1 

I  The  placing  of  Cosgravp  Expor' 
Brewing  shares  upon  a  6  per  cen'. 
dividend  basis  is  a  reflection  of  th- 
.  s'eady  voftitne  of  bn.siness  w-hich  has 
I  accnipd  to  the  company-  under  the 
nexx-  liquor  legislation  in  Ontario 
!  It  IS  understood  that  the  plant,  whicn 
has  an  annual  capacity' of  100,00  ), 

I  barrels  a  year,  has  been  operating  ' 

'  practically  at  rapacity  .since  tbe  no'-v  ■ 
j  laxv  came  into  effect.  ! 

For  the  fiscal  period  ended  August  | 
ol,  with  only  2 months  operations, 
under  goxprpmeut  control,  t'osgrave  ' 

:  sliowed  earnings  of  8.17  per  cent,  on  ■ 
the  $1,000,000  of  common  stock  out-  ! 
st.andlng.  and,  under  cxisling  condi-  I 
tions  it  appears  likely  that  these  re-  1 
suits  will  be  sub.stantially  irfiproved  , 

;  upon  for  the  current  period.  j 

The  b.alance  siieet  of  the  comnanv  ! 
IS  a  strong  one  and  shareholders  j 
i  should  continue  to  benefit  from  fur- j 
,  ther  improvement  in  earnings  from  ' 
j  lime  to  time.  j 

Canadian  IsEue.s  Are  ' 

Popular  in  New  Yorkj 

•  New  York.  -  rite  He  raid -Tribun  e  | 
pub'ish  ’d  the  folioxving:  ‘'An  extra- j 
ordinary-  demand  for  iHnadian  prov-  i 
inelal  and  muntelpa,  I.«sues  duidng !  ' 
the  last  two  xvprks  has  culminated  ' 
i  In  tha  sale  of  the  first  four  per  oenit..  I 
i  issue  bx’  a  CanadCan  province  since  I 
!  the  M'orld  Vnr.  , 


k-sm.  satemM  Ctct-iigjSiaKg 


Province  of  Menitoha 

TKirty-yoar  4%  Bofidfi 


Du?  Decernber  1st,  1057.  Pnncipal  and  ha’f- 
yearly  interest  payable  in  Toronto,  Mont¬ 
real,  Winnipeg.  Regina,  Vancotix-er, 

I  St,.  John  or  New  York. 

Denominations:  $1,000  and  $.500. 

Tn  population.  Manitoba  is  the  fourth 
lartrest  Province  in  Canada.  Tn  addition 
to  its  ajcricultnral  importance,  the  Pko 
vince  has  made  rapid  strides  industrially 
and  financiall.v.  Manitoba’s  finances 
have  been  well  administered  and  are  in 
.round  posi.tion.'" 

Price:  93.7o  and  Interest, 
yielding  -1%% 

Descriptive  circular  will  he  furnished 
upon  request. 


Wood,  Gundy  &  Company 

Limited 


Winnipeg 
Hamilton 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephohc:  Main  3590 


Toronto 
New  York 
liondon.  Eng. 


>  for  i.b^'  pi'p ferred  of  lul  Tn  Decem- 
_ '  her  !!)'?(  th?  high  for  ihc  common 
xvas  101  agi.inst  the  high  for  the  pre¬ 
ferred  of  1M,  and  the  low  for  the 
x'-oenmon  Iff  a.gainst  the  loxv  for  the 
preferred  tit  In  Deceanber  1023  the 
high  for  ibt  common  w-.-i.s  lOS  and 
the  high  for  tbe  preferred  11$;  the 
low  for  the  conrnion  w-as  lOO'i  and 
the  low7  for  the  preferred  IFI'j  In 
December  102fi  the  high  fo.r  th>'  com¬ 
mon  105 U.  the  high  for  'he  preferred 
117.  the  loxx-  for  the  conimo'j  lOl'i, 
and  the  low  for  the  preferred  113. 
In  .’une  1027  the  high  for  the  com¬ 
mon  lOfi,  par,  the  high  for  the  pre¬ 
ferred  111.  low  for  the  common  07, 
and  the  low  for  th-x  preferred  112. 

Bridge  May  Show 

Over  $4  a  Share 

Dominion  Bridge  completed  its 
fiscal  year  on  October  31  .and  tb® 
annual  report  sbr’uld  be  re.^dy  for 
pub'lcatton  in  about  a  montb. 

The  treniendoiH  vo'ume  of  hurl- 
ness  enjoxoil  by  tbe  compniy  during 
the  period,  and  the  fact  thpit  divi- 
dend.s  aggregating  10’;  were  paid  on 
^Ihc  o’d  stork  both  indicate  p’.-iinly 
a  wide  improvement  in  earning 
ftowor  oxer  ihc  preceding  .x'ear  xvhrn 
0.75'/;  w  .'is  shown  on  the  capit.sl 
slock,  but  (here  is  con.sidcrablo  cooi- 
if'Ctui-e  ,is  to  how  great  the  Increase 
,  will  he. 

It  is  stated  In  quartors  clo.se  to 
I  the  comp.any  tint  earnings  will  mea- 
I  sure  up  at  tea.st  as  xveli  as  in  lfil9 
xvhen  almost  21$;;  xvas  shoxx-n,  and, 
taking  thi.s  a..s  a  ba.sis.  over  $4  .a 
'  share  on  the  nexv  stock  is  indiaated.  1 


'A  Fir.st  Mortgage 
Bond  to  Yield 
6,/x5% 

TT  i<7r  the  privikseof  putchosins 
Common  Smek  ot  a  fired 
price  within  six  years. 


rim  6''r,  Fast  Morigugr 
PonJs  of  the  L'ni'cd  Amusr 
ment  Corporation,  of  Mon'- 
real,  arc  a  conservative  Fir«t 
Mortgage  irivestmmt. 
Common  ?to,-k  put'-hasr  pxi* 
vilege  which  they  carrv  adds 
a  speculative  mtere.st  which 
mav  prove  valuable. 

Descriflive  rircu'u.'  will  lie 
furplicd  upon  reque.st. 


Royal  Securities 
Corporation 

LIMITED 

lf>4  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 
Winnipeg  Vafvrotivcr  New  "^orV 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  25,  1927. 


Dominion  of  Canada 
Victory  Loan  Bonds 

MATURING  1st  DECEMBER,  1927 

^HE  BANK  OF  MONTREAL,  at  all  of  its  Branches 
in  Canada,  is  prepared  to  accept  the  above  bonds  for 
redemption  at  maturity. 

For  the  convenience  of  owners  of  the  bonds,  the  Bank 
of  Montreal  will  accept  the  bonds  at  any  time  prior  to 
December  1st,  and  will  make  payment  in  each  case  on 
December  1st,  cither  by  issuing  a  cheque  or  by  placing  the 
amount  to  the  owner's  credit  in  the  books  of  the  Bank,  as 
the  owner  may  desire. 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “CYDONIA”  NOVEMBER  23rd 


AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


RELIABLE  LOJiXL?iLUt»  UNLDIITED 

SI*  <e)  Hydro-Eler-  Available  for  uae  24  .nn 

trie  Power  planla  hoars  par  day  and  Approximately  300,- 
and  I  a  r  R  e  ateam  rvery  day.  Xo  re-  ooo  H.  P,  available, 
plant  Reserve.  atiictlons. 

FOR  rOlFER,  LIGHT  AUD  OTHER  PURPOSES. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

SlannfartnrlBB  and  DIstrlbutlaK 


CONTINUOUS 


GAS 


For  I.VDrsTRIAI.  and 
HESIDENTIAI,  CSES 


Low  Rates  for  Service 


Dual  Service 


Inquiry  Rtqneeted.  Address  to 

Power  Bid.,  8.1  Cral*  St.  West, 
Tel.  Main  4040.  Montreal. 


LAKE  OF  THE  WOODS  MILIING  CO.,  Lmited 

IMakers  of  FIVE  ROSES  FLOUR 

MILLS  .AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  ZO.OOO  BARRELS 

Fretident  and  Managins  Director  Vict-Prerident  and  Central  yfanager 

KRA.Mt  S.  MtIGHK.N,  C.M.G.  W.M.  W.  ULTCHISO.'S 

Directors 

B.  M.  BALLA!VTy>r.  TANCBEDE  BIEXVENt,'  N.  J.  BKEEN 

HOV.  SIR  LOMF.R  GOLTN,  K.C.M.G.  GEO.  V.  HASTINGS  IIL’GH  MACKAY.  K.C. 
WALTER  MOLSON  R.  W.  REFORH  ABNER  KINGMAN  .1.  K.  L.  BOSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  ULTCHISO.N  T.  F.  MeNALLY  A.  C.  .McMlLLAN 


Electrical  Energy 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPLftlrEAF 

^  ANTl^RfeEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
tSHPPR  from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


GOOD  RESULTS 
FIRST  YEAR  OF 
SECURITIES  CO. 

International  Power  Securities 
Shows  Big  Margin  Earn* 
ed  Over  Dividends 

enhancemeInt  In  value 


Market  Position  of  Listed 

Stocks  Analyzed  by  Groups 


No.  2 — Public  Utilities. 


BmsnUn  . . . . . 

THAphon# . 

Hirr^lona  . 

Uonaumrni  (ias  . 

Tluluth-Suprrior . 

Intrrnttionil  UtilitiM  “A*’ 

Ho  "P 

Mackay  C'ojn 

Northern  Mexico  I’ower.  . . 

T’orto  Rioo  Uy’a. . 

Twin  Uitv  .  ,  „  ..  -  ,,  fy 

International  Power  Securities  i  Winnip*^*  Eiortriu  .  2  24%  f>8%  4 

rorporallon  reports  gros.s  oarnitigsl  .  .. 

of  y.-.L'i.fiS;  for  Iho  year  rndrdSep-l  r^wor.  ^  ,2  on  .2,.^  ,3  4«^,  n  no;. 

teniber  3d.  11*27.  .\rt  earnings  after  Qurtwr  Powrr  .  7t  *200  2  7  84%  1  nn'- 

,,  .  ,  .  1  .■  j  I  Shawiniean  .  8  7  J2.00  2  .IIS''.  $2  69  3  17''o 

alt  expenses,  interest  and  federal  ,  Munimba  Powrr  .  S7  ...  ..  ..  1,7.  .  . 

f4i,\es  were  $28S.2I2.  Pividends  were  River  Ponrr .  26  ....  ....  . 

paid  at  the  rate  of  .six  per  cent,  on  :  iniernXnlinwr  .  : : !  '.32',  ■  '  (blM  17  4  i% 

the  .amount  actually  paid  in  on  sub- ‘ -  -  ■  o 

scriptions  to  capital  stock.  The.s*  |  .  ‘“  Interim.  --  Defict.  12  months  inded  June  30,  1927.  Before  deprecinlion 

dividends  totalled  $!il.27t,  leaving  | 

$212,2.i0  in  surplus  account  at  the  j  Toronto. — So  group  of  stocks  on  these  figures  for  Winnipeg  Electric 
end  of  the  year.  j  Canadian  markets  have  come  into  indicative  of  an  anticipated  sub- 

comparison  of  present  market  and !  “MUties.  ,  Some  of  the  seasoned  dared  a  third  dividend  of  $1  a  share 
cost  prices  on  securities  held  by  the  ^  co^mpanies  have  enjoyed  such  high  and  also  announced  an  offering  of 
corporation  discloses  an  Increase  in  earning  power  over  a  long  terra  of  titldlLionai  .stock  with  valuable 


Yisld  on  Earned  f .  Froflta 

Stork  taut  yrtr  on  Prior 


Crown  Trust 

Company 

Transacts  a  General  Trust 
Company  Business 

233  St.  James  Street  -  Montreal 


Is  Your  Business  Developing 

as  it  Should? 


Xhc  right  banking  connection  is 
all  important. 

This  Bank  solicits  business  Aecotmta 

THE  BANK  OF 
NOVA  SCOTIA 

Established  183Z 

Capital  Reserves 

$10,000,000  $19.500.000 

Total  Assets  $245,000,000 


Our  Montreal  Branch 


— 12  montha  indrd  June  30,  1927. 


-Brforr  dcprrcialion 


v'alue  of  more  than  $600,000. 


years,  their  financial  and  busdness 


additional  .stock  with  valuable 
rights.  The  future  for  this  com- 


"In  addition  to  the  s**/*'®  there  putrenched  and  outstanding  one. 


accrued  to  the  benefit  of  the  corpor-  |  their  future 


possibilities  Power  Corporation  of  Canada  has 


aUon  profits  \vhich  can  only  be  set  j  are  so  great,  that  the  shares  are  bright  ipotentlaliitiie.s.  All  of  the 
up  in  the  statement  >ear  by  |  selling  now  at  prices  which  make  companies  stock  holdings  are  reip- 
during  the  life  of  the  outstanding  Is- |  the  yields  relatively  low.  on  current  lescntative  of  utilities  with  rapidly 


profits  amount  to  percentage  of  arrowing  markets  and  earning  power, 

substantial  premium  on  the  paid-up ,  ^rnlngs  on  the  prices  prevailing  The  issue  has  been  a  star  performer 
capital  of  the  corporation.  i  nov^.  ^re  not  high.  In  ,  three  out-  on  the  Montreal  Curb  this  year. 

International  Power  Securities  |  standing  instances.  Montreal  Power,  Laurentide  Power  has  been  the 
invested  largely  n ,  Quej^gp  and  Shawinigan.  pres-  subject  of  persistent  merger  rumors 

established  hydro-electric  utilities ,  yields  are  attributable  to  for  many  months,  reports  indicating 

and  gas  and  by-product  companlM  j  stock  splits  of  comparativelv  recent  fbat  2  major  groups  have  beenseek- 
abroad.  Discussing  economic  con-  ^j,^g  These  splits  were  made  in  *os  control.  Ab.sorptlon  by  one  of 
dltlons  in  Italy  and  in  l  ranee,  me  >  ,he  interests  of  shareholders  and  f^bero  appears  an  early  possibility. 

sajs:  I  *^be  pre.'ent  basis  a  new  era  of  The  consistent  and  substantial 

hince  our  last  report  another  jear  .J.  in  view,  growth  in  operations  of  Montreal 

of  stabilized  conditions  i  The  following  table  will  show,  Power  need  hardly  be  commentec 

firm  leadership  of  Us  prem  er  s  however,  that  in  a  number  of  cases  upon.  A  record  for  the  new  stock 
been  added  to  the  history  of  imy- 1  yields  are  attractive,  wrhile  the  per-  revealing,  if  not  surpassing  that 
Not  only  have  the  temporary  harO-ip„n,a„o  „r  .i,_  _ of  /,irf 


revealing,  if  not  surpassing  that 


centage  of  profits  on  the  current  of  the  old  seems  likely. 


sh  ps  incident  to  me  inerwse  in  the  j  p^jee  is  high.  I  be  table  gives  re-  The  history  of  Ottawa  Power  re¬ 
value  of  the  lira  been  met,  but  me .  prjpgg  „(•  ^},p  shares  of  utilitv  veals  the  company  as  a  steady  earn- 

Itallans  have  further  raised  It  to  us  pojnpa„ipg  September  .30th  and  vi^ith  nothing  spectacular  in  Us 
present  level  where  it  has  been  firm- f  dividend  rates,  achievements.  The  field  served  is 

ly  maintained.  !  yields,  amounts  or  percentages  a  growing  one  and  the  Company 

‘We  have  continued  to  keep  ciw- .  gamed  during  the  last  year  record-  consistently  expanding  its  opera- 
ly  in  touch  wUh  a  unmber  of  Im^r-  t^p  percentage  of  profits  on  tions. 

tant  elw^cal  the  price  of  the  stock.  Quebec  Power  has  been  the  sen- 

Brazilian  Traction  shows  a  yield  saUon  of  the  year,  marketwise,  and 
ser7-lng  the  Improvement  being  oce 


Take  a 

Letter  of  Credit 

Start  on  your  trip 
with  a  Letter  of 
Credit.  It  is-  a  safe 
and  very  convenient 
method  of  carrying 
funds. 

Obtainable  at  any 
branch  of  this  bank. 

DOMINION 

BANK 

Established  1871  _ 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  ^oduction. 

WE  HATE  LOCATED  PL.4XTS  TO  THE  TALDE  OP 
(15,000,000  IN  THE  L.AST  TWO  Y'EARS  rXDER  THE 
ABOVE  10F:AL  CONDITIONS. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


conditions  m  tnax  couniry .  e  c  1  g  being  discounted, 

continuing  to  ^  ,  has  been  only  slightly  behind  those  Shaw-lnigan’s  record  very  closely 

Improvements  in  the^  Cnr  i  corresponding  period  of  ]  926,  parallels  that  Of  Its  subsidiary  with 

tion  a.s  will  make  it  deslra  [  ,  this  despite  an  average  discrepancy  a  yield  of  2.35  p.c.  and  earnings  at 
to  again  proceed  with  furt  - 1  about  4  cehts  in  the  value  of  the  3.17  p.c.  of  market  value.  The  hls- 

ties  in  trance.  milreis.  With  the  level  of  the  cur-  tory  of  this  corpelratlon.  like  that  of 

— —  ;  rency  more  closely  approximating  Montreal  Powjcr  is  a  history  of  the 

nfO  CTITITDIi  li  AD  ■  y«ar,  it  is  anticipated  industrial  growth  of  Quebec  pro- 

Dll]  rUlUllIj  rUll  **'''*^  results  for  the  whole  of  the  vince.  With  promise  of  a  further 

^period  wrlll  sho7v  a  slight  improve-  accentuation  of  industrial  proeper- 
IfAf  fIfUp  pAMpAIUY  ,ment.  wWle  1928  promises  to  be  an  ity  here  the  significance  of  the  flg- 
IlvLl/lIiU  VvlflF  Aill  ;  outstanding  year.  It  is  understtxKl  ures  are  obvious. 

that  a  split  in  the  stock  is  practi-  Manitoba  Power  has  revealed  an 
cy  ■.7«  r~:—  decided  upon  for  the  beginning  outstanding'  degree  of  expansion  this 

L-oiwotuent  L-oinpaiiies  or  rower  j^g^gjg  and.  with  growing  industrial 

Corporation  Enjoy  Wide  of  the  split  is  not  known,  it  may  be  operations  and  big  mining  pote?-- 

Deffree  of  Exoansion  '  assumed,  in  view  of  the  sound  mar-  tlallties  in  Its  field  of  activities  the 
^  ;  gin  of  earnings  over  current  dis-  outlook  for  the  future  Is  exceedingly 

i  huTsements,  that  higher  distribution  bright.  lake  its  parent  companv. 
CommenUng  on  will  accnie.  '  Winnipeg  Electric,  the  company  r,% 


Branches  in  London,  England 
and  New  York. 


Lommenung  on  uie  accnie.  '  Winnipeg  Electric,  the  company  rc- 

tialitles  of  Power  t  or^auon  01 1  T-pjepbone  gives  an  indicated  cently  gave  .shareholders  valuable 

Caimda  by  '  Jleld  of  5.02  per  cent.,  w'hile  percent-  rights  in  connection  w  ith  an  issue  of 

eratlon  of  its  eubsa^art^  1926 'profits  to  market  value  additional  stock, 

and  asBOclat^  companies,  .IcCu  g^„f  ,gg„p  jg  ^jj,y  g  jo  p.c.  Earn-  Ottawa  River  Power  is  a  Nesbllt- 
Brothers  &  i  f®*'  IJ’26,  however,  were  subnor-  Thomson  company  and  a  subsidiary 

Vnward'"'^’’  equitable  rates  dur-  of  Ottawa-Hiill  Power.  The  com- 

Ihe  recent  :  ing  the  current  year  a  much  better  pany  serves  a  rich  district  and  ce- 

movements  on  the  part  of  ,  pjjowlng  is  assured.  In  considering  mand  for  its  current  is  steady. 

Periodical  rights  ac-  st.  Maurice  Power,  an  operating 
Manitoba  ^n  nhteh  Power  shareholders  from  the  or-  subsidiary  of  Shawinigan,  owns  a 

and  other  stocks  in  which  Power  ,  should  not  big  power  development  at  La  (Jkibellc. 

Corporation  Is  .  I>‘ridend.s  on  the  By  virtue  of  a  contract  with  the  par- 

eerves  to  of  this  ■  '^®’'ted  to  the  current  8  ent  company,  the  .whole  of  its  out- 

bllltles  or  th®  com^n  stock  of  this  an  assured  market.  The 

Canadian  power-util  ty  mrestmen  |  Earnings  on  Barcelona  common  company  only  commenced  full  op- 

irknow^to^^^  -  ®ratlon.s  during  1926  and  the  report 

ed  management,  known  have  ,  profits  were  shown  at  only  .64  for  the  current  .vear  should  make 

[  been  singularly  successful  in  Its  in- ,  current  market  value  of  good  reading. 

vestments  during  the  past  1- 1  ^  simplified  rnternational  Power  is  a  holding 

I  niOHuilS.  !rsin.Hot  of mi/N+ftrA  na  a  rtf  r^-  r.-.-  -..41114;.^^ 


HIg  Appimlatlon  In  Vain*.  cent  capital  reorganization  and  im- 
;*  stated  that,  os  a  re-  proved  operating  conditions,  outlook 

^  substantially  better.  is  substantial  room  for  expansion  In 

p  w  r  ^  fn*  Tonsumprs  Gas.  with  earnings  of  market  for  power  output.  Earnings 

vitna  1^  Ath^r  '  ®  percentage  for  1927  are  expected  to  be  shown  on 

hnirim?,  wh^Ah  to  market  price  of  8.19  per  g  con.sidcrably  higher  Ita.sls. 

holdings,  wrhlch  are  understock  to  rent.,  with  a  yield  on  the  fixed  divi- 


the  stock.  With  a  more  simplified  rnternational  Power  is  a  holding 
capital  atnicture  as  a  result  of  re-  company  for  operating  utilities  In 
cent  capital  reorganization  and  im-  Xrwfnundland.  Central  America,  and 
proved  operating  conditions,  outlook  the  West  Indies.  In  each  case  there 


Include  a  large  of  Royal  Bank  ^endof  10  p.c.  equal  to  6.28  p.c.  The  p/vtlTIMlim  mAIUTU 

of  Canada,  there  has  been  an  appr®*  company  showed  sound  progress  rQNTlNlj£n  JH 

elation  of  over  $3,000,000  ^be  <j|,ring  the  year  just  closed.  Here  _  Pinail&TTin 

book  value  of  Its  Inveatment  hejld-  shareholders  benefit  from  pe-  §  CANADA  EARNINGS 

Ings,  As,  however,  the  rise  of  value  rj^^tcal  stock  rights.  laniililllUu 

in  Its  holdings  in  a  number  of  cases  figures  for  Duluth  Superior  - - 

and  particularly  in  those  of  Winnl-  „„  unfavorably,  but  tbe  com-  Southern  Canada  Power  Company 

pe  Electric,  Manitoba  Power,  and  operating ‘last  year  under  I-td..  started  off  its  new  fiscal  year 

Canp.da  Northern  Power,  does  not  the  disadvantages  of  disadvantageous  with  a  satisfactory  gain  both  in  gross 
appear  to  have  to  any  great  extent  ^ates.  .Vet  revenues  this  year  with  and  net  earnings, 
discounted  the  future  potentialities  pquitable  fares  have  shown  Revenue  figures  for  the  month  of 

of  theM  stocks.  Power  Corporation’s  consistently  wide  improvement,  and  October  showed  a  gain  of  $13,723  in 
own  shares  would  seem  to  offer  at-  outlook  is  considerably  brighter,  gross  to  $137,659,  while  net  was 
tractive  speculative  possibilities  for  international  Utilities  “A”  gives  .$6,783  higher  than  for  October,  1926 
possibly  for  a  gp  indicated  yield  of  7.45  p.c..  while  at  $89,420. 


Making  Collections 

[This  Bank  makes  a  feature  of 
Its  collection  service.  This 
means  that  your  drafts  will  be 
forwarded  promptly,  presented 
promptly  and  followed  up  until 
the  credits  appear  in  your  bank 
account,  a« 

IMPERIAL  BANK 

OF  CAXAJXA 

184  BRANCHES  IN  DOMINION  OF  CANADA 
Aca*^f*  f  ENGLAND  —Lloyds  Bank  Limited,  London  and  Branches. 

Great  \  SCOTLAND  "The  Commercial  Bank  of  Scotland,  Limited,  Edinburgh  and  Branch 
Britain  (  IRELAND  -  Northern  Banking  Co.,  Limited,  Belfast  and  Branches. 

Agents  in  FRANCE— Lloyds  and  National  Provincia I  Foreign  Bank ,  Limited ,  Credit  Lyonnais. 


Telephone  J.anr«B(fr  0503. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

C;ONSlLTIN«4  BI<KCTniC.4I,  ENGINEER 

Specialty — Pulp  and  Paper  Mill;  Electrical  Eqiiipineiit. 
Power  Plants,  Etc. 

IMPER1.\L  THEATRE  Building  .MOMREAL 


Oka  Sand  &  Gravel  Company 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


I  short,  hold.' 


BRAZIL  EARHINGS 
SHOW  SHARP  GAIN 


earnings  are  at  a  ratio  of  11.40  p.c.  Comparatl 
to  market  value;  earnings  on  the  lows  : — 

"B”  stock  were  equivalent  to  20.2 
p.c.  of  current  price.  This  company  orer”  exn"' 
i.8  enjoying  substantial  progress  and 
both  classes  of  stock  appear  attrac-  Xet  parningB 
,  tive. 

klaekay  .«tock  has  been  out  of  fa- 


torn  pa  rati  ve  results  are  as  fol- 


Oet.  1927,  Oct.  1926,  Inc. 
Oros.8  earn.  $137,669  $123,936  $13,72.3 
Oper.  exp..  48,239  41,299  6,940 

Xct  earnings  $89,420  $  82.637  $  6,783 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


n _ _  1  1?  •  \%ft  •!  I  voT*  (luring  the  hulk  of  this  year  ow-  ^ 

Elxpansion  Whil'i  to  uncertainty  with  regard  to  j 
Operating  Expenses  Are  the  effect  of  the  development  of  the  1 
Declining  "beam”  system  of  wireless  transmis-  | 

_  Sion  upon  the  future  of  the  compar,;.-. 

. _ _ _  ,  .  It  is  pretty  well  recognized  now, 

H  n  howcvcr.  that  Cable  companies  arc 

earnlnga,  reduced  operating  expenses  g„  ^g,  suffering  any.  while  the 
and  a  somewhat  more  favorable ' p^jgpggy  ^^gg  jjpejf  recently  entered 
comparison  of  milreis  values  operat  wireless  field, 
ed  to  make  the  October  showing  of  Northern  Mexico  Power  offers  a 
Brazilian  Traction.  Light  &  Power  yield  of  5.80  p.c..  while  1926  profits 
Company,  the  most  satisfactory ,  ,^.ere  equal  to  6.66  p.c.  of  current 
monthly  exhibit  the  big  South  Amer- 1  price,  P>arning.s  arc  ex- 

lean  utility  system  has  Produced ,  pgr, future  outlook  is 
this  year  to  date.  bright. 

The  improvement  in  net  earnings!  with  a  vield  of  8.51  p.c..  and  1926 
for  Octc*er  leaves  the  company  less ‘earnings  at  a  ratio  of  11.57  p.c.  of 
than  $200,000  behind  the  showings  market  value,  the  fignre.s  for  Twin 
of  the  first  ten  months  of  1926,  and  City  reflect  the  uncertainty  of  the  j 
shows  quite  clearly  that  the  predlc-  |  situation  with  regard  to  the  com- 
tion  that  the  1927  net  would  sub-  j  pany’s  operations.  The  company 
stantlally  surpars  that  of  1926,  will  was  granted  higher  fares  at  the  be- 
be  fulfilled.  |  ginning  of  this  year.  with,  however. 

At  11.98  the  milreis  in  October  but  little  effect  upon  net  revenue, 
was  only  2.21  cents  below  the  Octo. !  A  yield  of  only  2.24  p.c.  and  earn- 
ber,  1926.  level.  In  September  there  |  ings  4.50  p.c.  of  current  stock  level: 

was  a  difference  of  3.39  cents.  For  | - - — 

the  last  two  months  of  the  current :  earnings  for  the  month  of  Octobe  • 
year  milreis  comparison  will  becom-'  and  the  first  ten- months  of  1927, 
still  more  favorable.  with  comparisons  :  « 

Both  groea  at  $3,306,659,  and  net  19J7  19I6  Uxp. 

at  $1,910,390  were  the  third  highest!  October— 

figures  shown  In  the  monthly  re-  *  i  417  522  x  22:263 

ports  this  year.  Last  year  there  '  _ _  — - — - - 

was  a  decline  In  October  earnings  Net  $i, 910.390  $  1,782,954  $127,446 

as  compared  with  September,  but  Ten  monthr — 
this  year  October  was  well  above  the  gro**  |3' .724,786 

preceding  month.  Expen.  13.330.20o  14.062.126  X  731,821 

Followiac  ia  a  eummary  of  the  Net  $t8.lS4,4Si  $i<,666.3(5  xti96,904 


I  ginning  of  this  year.  with,  however, 
but  little  effect  upon  net  revenue. 

!  A  yield  of  only  2.24  p.c.  and  earn¬ 
ings  4.50  p.c.  of  current  stock  level: 

I - - - — 

■  earnings  for  the  month  of  Octobe  • 
and  the  first  ten-  months  of  1927, 
with  comparisons  :  « 

I  1927  1926  Exp. 

I  October — 

Gross  $3. 30.'), 659  $  3.200.476  $100. 1«2 

Expen.  1.393.269  1,417.522  x  22,263 

Net  $1,910,390  $  1,782,954  $127,446 

Ten  monthr — 

Gross  |3'. 724, 786  $82,647. . SI  1  x$922.72.7 
Expon.  13.330,205  14,062,126  x  781.821 

Net  $18,804,461  $18,666,383  x8196,904 


Redeem  Your 

DOMINION  OF  CANADA 
BONDS 

MATURING  DECEMBER  1st,  1927 

AT  ANY  BRANCH  OF 

™BANK"^TORONTO 

INCORPORATED  1866 

PAYMENT  WIL.L.  BE  MADE  IN  CASH  OR  PLACED 
TO  YOUR  CREDIT  AS  DESIRED 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  2S,  1927. 


PROVlNriU.  BONDS 
SEIiiNG  ON  BASIS 
BEL0W4|%  LEVEL 


Now  Dropping  the 
**All  Sold”  Clause 


Goveramciit 

Municipal 

and 

Corporation 

Bonds 


Real  Ectate 
Financing 


nnr  a  1  I  r’lrr’f  Them  has  rpcmfly  a  rafhPf 

Kr  I  II W  I  r  VrI  I  controvorp.v  in  ,Nrw  York 

aJm  I  ijAJ  j  f  nancial  r.irf*!pH  as  fr»  fhn  advisabil- 
--  -  I  it.v  of  iisinp  what,  hius  hproTT)''  known. 

High  Prices  Paid  For  Saskatche- 1  i'OM"  in  advortisp- 


DEBENTURES  OF 
POWER  CORP.  TO 
YIELD  5.10  P.C. 


MANY  NEW  PLANS 
ON  PRAIRIES  FOR 
HYDRO  EXPANSION 


'  New  York  City.  The  price  obtaine* 
;  by  the  Province  was  95.6.52  and  in 


Nesbitt,  Thomson  Company  Gets  j  Big  Developments  Pending  Both 
Good  Price  on  New  |  in  Manitoba  and  Sa? kat- 

Offering.  I  chewan.  ! 


CONVERTIBLE  FEATURE  •  SIX  COMPANIES  INVOLVED 

Nesbitt.  Thomson  &  Company,  '  winntpsB  nurrau  The  Flnnncf.^n  lme«  j 
ltd.,  is  offering  an  i.ssne  of  so.iM.io,- 1  Winnipeg. — .^iong  will)  the  an  ' 


wan,  Manitoba  and  Alberta  ‘'T' j  Good  Price  on  New  |  in  Manitoba  and  Sarkat- 

;  ’  cunth'e.  The  i)oinf  ha.s  l»een  made  r\tt^  *  I  ,  I 

I  Issnss  that  tlio  elanse  is  not  exaetly  proper  j  v.irreinng.  i  chewan.  . 

■  -  because  it  only  Indieritc..  that  the  ;  -  I 

NO  FEDERAL  BOPflJ  ISSUE  itnnds  have  been  wholesaled  lo  in-  I  CONVERTIBLE  FEATURE  •  SIX  COMPANIES  INVOLVED 

'  _ _  vestment  bon.se.'!.  and  docs  not  ne- i  _ _ _ _  .  I  __  _  i' 

I  Mr  Robb  to  Finance  With  the  indicate  that  all  the  bonds!  ^-psPitt.  Thora.son  &  Comp.any,  '  winntpeB  nurrau  The  Finnnci.ai  Time« ' 

^  ,  o*  •  D’  IT  \r  have  been  absorbed  by  inve.stor.s,  j^td.,  is  offering  an  issae  of  so.mio,- 1  Winnipeg. — .Mong  will)  the  an  ' 

,  tSanks— Kisu^  rriccs  r or  V ic>  Opinion  is  strengthening  that  it  i.s  ;  noo,  five  per  cent.,  20  ye.ar  converti-  nouncement  that  the  city  of  Wir.ni- I 

'  tory  Bonds  is  the  Result  of'oot  good  bnsine.ss  to  tell  investors  deihentures  of  Power  t.oipora- !  peg  is  about  to  take  its  first  step  in  I 

'  This  Policy  iL'''Ve  been  ''all  sold'”  ,  tjon  of  Canada.  I.td..  at  a  price  of  j  the  development  of  its  power  site  at  | 

I  ^  being  offered  liy  !  to  yield  about  5.10.  The  con- !  Slave  IWlls  on  the  Winnipeg  river.' 

„  .  r  !  1.  „  _ V  i  distribnt'ng  houses.  I  version  feature  provides  that  dobra- '  and  that  tho  Manitoba  Power  Co.  I 

I  Toronto.  During  the  pa.  t  k  One  of  the  leading  Wall  Street  io- j  f,j,.cs  niav  be  eonvertert  at  the  op-lw-ill  construet  its  fifth  unit  atOroEt' 

,  the  Province  of  Saskatchewan  .sold  vestment  houses  has  recetnly  estab-  ,i,p  holder  at  any  time  be- !  Falls,  comes  news  of  numei-on.;  i 

$1,330,000  4 /c  30-year  bond^  matur.  lished  the  precedent  of  eliminating  for,,  IDecrinber  1st.  t'>22.  into  the  no  i  other  power  enterpriser.!  throughout; 

;  ing  November  15t.h,  1927.  Principal  the  "all  sold”  clause  from  its  new  j  common  stock  of  the  com-  ,  the  we.st.  Many  of  the  larger  n’U-  i 

I  and  half-yearly  interest  is  payable  in  I  issue  announcements.  Tiii.s  course  j  pj^^v  on  tlie  lias  s  of  one  .share  of  *  nieipalitles  have  schemes  under  con- 1 

,  Toronto.  Montreal,  Winnipeg.  Regina,  j  lias  been  urged  by  the  Investment  i  ^t^ck  for  each  .$100  jiar  value  of  de-  sideratioii  now.  .\l  least  .six  bi.g  en- 

I  Vancouver  or  St.  ,Tohn,  and  also  in  Rankers’  Association  on  the  .ground  benturc.--.  ■  elnecring  companies  arc  now  active-  ' 

:  New  York  City.  ’fhe  price  obtained  i  that  it  has  largely  lost  its  meaning.  !  j,,  stated  in  the  pro.speetus  that  i  1}  in  the  field  canvassing  for  bus:  I 

by  the  Province  was  9o.6.52  and  in-  i  aU'd  that  .sttcb  a  statement  of  fact,  ;  pj*oiceod‘.s  of  the  sale  of  these  d-eben- 1  ness.  { 


Ne'w  Markets! 

«— “Thanks  for  the  new  business  you 
placed  our  way,”  writes  a  customer. 

Putting  business  houses  in  contact 
Tvnth  new  customers  is  a  distinctive 
service  which,  tlirough  our  special 
departments,  we  are  often  able  to  ren¬ 
der  our  friends.  Our  900  branches 
serve  Canada  and  twenty 


other  countries. 


Addreta enquiries  to 
Head  Office,  Mon¬ 
treal  .  or  to  New  York 
er  London  Ofhet 


RENE-T.LECLERC 


terest,  "which  is  equivalent  to  a  cost  ,  while  technically  correct,  migrht  will  be  used  for  the  acqiilsi-  j  Winnipe.E^’s  plant  at  Pointe  dii 

I  basis  of  4.515f  •  The  bond.s  are  o'-  'easily  be  mi.snnder.stood  by  the  Pub-  ^he  control  of.  or  a  subsfan- ■  Rois  has  already  proved  inadojua'e 

I  fered  to  the  general  public  at  93.375  |  I'V-  I  tj.al  interest  in.  hydro-electric  and  I  for  the  city's  growing  powo-  require- 

1  and  interest  to  yield  4.10';(.  ‘  |  public  utility  companies;  but  tein- 1  ments,  and  arrangements  weremad- 

The  City  of  Winnipeg  sold  $2.335.- 1  pAIJI)  lUff  T  IPQIir?  j  porarily  may  be  invested  in  other  '  a  year  a.go  to  p);rrJ)ase  eurrmi 

■  900  4*/4%  bonds,  maturing  $625,000,  j  fflLL  llJiJUfi  :  liigh-grade  bonds  and  di\  idend-pay- ^  from  the  Manitoba  Power  Co.  Tlu' 

.Tune  1st.  1937.  $500,000.  .iune  1st.  stocks.  ;  present  intention  of  the  civic  :))i- 

'  1947,  and  $1,200,000  .lune  1st.  1957.  [  TDCAvjfDy  mBTIfVi  The  net  assets  of  the  company  in-  Mhorities  which  yet  awaits  ratifiea- 

'  The  price  received  by  the  city  99..579  j  ll\L/iuUI\l  llU  1  Lu  |  eluding  the  proceeds  from  thi.s  issue,  j  <ion  in  the  form  of  a  by-law  i."  to 

;  and  interest,  which  is  equivalent  to  '  _  consisting  of  high-grade  bonds  and  clear  the  right-of-way  from  Pointe 

a  cost  basis  of  4.535'f.  The  bonds  i  p.-klJr  in  Tab.. '  scares,  and  common  shares  of  sub-  I  dn  Bois  to  Slave  Falls  this  winter  in 

are  offered  .at  a  rate  to  yield  4.40%,'  “Ond  issue  to  ruDUc  to  lake  gj^jary  companies,  are  in  excess  of  order  that  definite  dovelopment.s 
which  works  out  at  lOO  50  for  the  10- j  Care  or  December  $20,000,000.  1  may  be  started  next  year  to  permit 

vear  bonds,' 100.75  for  the  20  years,!  Maturity  .  "'•‘I®  «*  Operations.  'construction  work  to  get  underway 

and  102  00  for  the  30  years.  These'  -  earnings  of  Power  Corpora- '  the  spnng  of  1929.  It  i-  urged 

bonds  are  payable  In  Toronto.  .Mont-  Ottawa.  —  Hon.  .T.  A.  Robb.  Min-  fiscal  i  ♦hat  ^  mnlpeg  shmild  have  the  first 

real.  Winnipeg  and  New  York.  ,  Istcr  of  Finance,  announ'ced  that  the  .  J”*'®  power  from  the  new  plant 


The  Royal  Bank 


vMcb'wo'rks'out  aTioo'sO  for  the  ]6- j  Care  of  December  $20,000,000.'  1  may  be  started  next  year  to  permit 

•ear  bonds,' 100.75  for  the  20  years,!  Maturity  .  "'•<1®  «*  Operations.  'construction  work  to  get  underway 

ind  102  00  for  the  30  years.  These'  -  ^’ct  earnings  of  Power  Corpora- '  fV  the  spnng  of  1929.  It  i-  urged 

)ond3  are  payable  In  Toronto.  .Mont-  Ottawa.  —  Hon.  .T.  A.  Robb.  Min-  fiscal  '  ♦hat  ^  mnlpeg  shmild  have  the  first 

eal.  Winnipeg  and  New  York.  :  Istcr  of  Finance,  announ'ced  that  the  .  J”*'®  power  from  the  new  plant 

The  Province  of  Alberta  sold  at  .a  I  Government  wiH  not  make  any  public  gated  $661,4£>-,  and  for  t^c  twelve  't..  ®  o?"""  i”  )!' ^^'  * 
arge  Canadian  bank  $1,850,000  4%  I  Lssne  of  securities  to  finance  the  September  30th.  1!'27,  The  Slave  falls  enterprL.e  -n-ili 

0-yLr  bonds  at  91.923  and  interest,  I  December  1st  maturity  of  $63,437,250,  349.68.  or  at  the  rate  of  2  64  .and  i  ®®^t 


We  have 
prepared  a 

^'Comparison 

of  the 

Leading  Pulp 
and  Paper  ] 
Companies 

operating  in  Canada” 


Ottawa.  —  Hon.  .T.  A.  Robb.  Min- 


Thc  Province  of  Alberta  sold  at  .a  I  Government  wiH  not  make  any  public 
large  Canadian  bank  $1,850,000  4%  |  Lssne  of  securitieis  to  finance  the 


which  is  equivalent  to  a  cost  basis)  51,4%  Victory  Jyvan.  The  maturing 
of  4.49''f.  I  bond's  wHI  he  taken  care  of  by  an 

The  Province  of  Manitoba  dispos.  issue  of  $45,000,000  4%  3-y«ar  tnea- 
ed  of  $3,000,000  4%  30-year  bonds  ar  |  F'«ry  O'oties  which  have  been  sold  to 
92.675  and  interest,  ■which  is  equiva- 1  the  cha.rtered  banks  of  Canada  at 
lent  to  a  co.st  basis  of  4.49%.  The  Par.  The  sale  of  those  treasury 
Manitoba  issue  is  dated  December  i  notes  marks  the  first  financing  since 


51/0%  Victory  lyvin  The  maturiiiff  ^ times  respectively  the  interest !  ’s  estimated.  A  branch  ran- 

h4d'S  will  Im  taken  care  of  by  an  of  these  debentures.  | 

ic:.s))e  of  $45  000  000  4<7.,  3-vipar  triea-  The  foregoing  does  not  include !  ®"t  Site  will  have  fo  be  built.  Piitilic 


% '30-year  bonds  at  S'ury  notes  which  have  been  sold  to  will  become  avail- ■  is  largely  behind 

4  whiJris  equiva-  the  chartered  banks  of  Canada  at  ®^’®  ,1^®  ’"vestment  of  ♦h®  '  necessary  money 

sis  of  4  49%  The  par.  The  sale  of  the^e  treasury  f  P®®^®"t  ’f"®  N>t,^>-io'v  s  likely  to  go  through  with- 

.  ”  T  .  ,  ^  I,  I  n„)n,=  T„.,rL-<=  fUa  nr=.f  ftn.Tn/'ine  crfTiee  warnings  for  the  Current  fiscal  year  i  serious  oppo.sit.ion.  Minnipeg 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Mimici/ial  tiiii! 

“Dollar  for  Dollar”  Bonds 

Canadian  Pacific  Building  Toronto 


I  1st.  1927,  and  matures  December  1st. 
i  1957.  The  bonds  are  repayable  as 
I  to  principal  and  half-yearly  interest 


1912  which  the  Dominion  Govern-  are  estimated  at  $1,000,000.  has  already  an  investment  of 

ment  has  effected  at  a  net  cost  ,a.s  _  The  (anadian  properties  vvhich  ;  ®0®.OPO  ™  its  hydro-electr.c  sv.'  teni.  • 
low  as  40^.  The  treasury  notes  will  P®''’®®,  t'orporation  of  Canada  Ltd., ,  »s  cHD^ens  are  on,oy„i,g  t)„. 
l>c  dated  December  1,  1927.  The  b.al-  «  or  m  which  it  is  siibstan-  henefits  in  the  ivay  of  cheap  power. 


in  Toronto.  Montreal.  Winnipeg,  Re-  tially  Intere.sted  are  sitiia'ted  in  the!  Expansion  In  SaskHlcIieiran. 

S  Thiri;sue  "’rfoftered  !  ^mong  other  western  citiies  Sas- 

niihHe  c,ih«rrintinn  at  05 ’•5  and  in-  The  Government’s  programme  for  rjry,''  ._  Tolnmhia  ■  fj^ds  itself  faced  with  the 

fpreat  -^-hirh  ireniilvalent  Vn  4  5750  financing  1927  maturities  is  complet-  krtn  ve  an  ns  ailed  capacity  of ;  ,, 

teres  .which  i.s  equivalent  te  4.3^^^^^^  transaction  and  may  he  :  Plant  at  a  cost  of  .$1.6nn.ono.  Ronds 

It  IS  clear  beyond  any  ^h®!*'®"  .summarized  as  follows:  of  h.p.  and  generated^,,.,,,  i,,„p^  to  cover  the  mst  hut 


Free  copy  upon 
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Wtmhm  TtrtmVt  Stock  Emckamu 


1 

.%r. 

renewal 

loan 

15 

Treasury 

note.s 

1 

:%. 

Victory 

T/Oan 

now  that  the  market  for  government  ‘  ' 

bonds  in  this  country  has  definitely 
broken  through  n  4.5051,  basis  and  ‘ 
from  now  on  for  some  Omc  at  least  T-esieiirv 

it  will  be  Impossible  to  obtain  as  '  ‘  ‘  ^ 

much  as  4.50%  on  discount  bonds  of  1  Victory 

this  t.vpe. 

OoTemmenf  Bonds  Rising. 

The  Dominion  Government  is  not  xotal . 

(o  be  in  the  market  with  a  refund-  . Issue. 

ing  loan  at  the  present  time  hut  Treasury  notes, 

■will  finance  with  a  short-term  issue  1927-30  . .' 

As  llio  PominloD  Government  has  I 
only  $53,000,000  of  bonds  maturing ,  f.p,fjP4,^p^ 
in  tho  year  1928,  it  i.s  possible  that  j  s,ti\-1ii'-  in 


Maturing  l.oans. 

renewal  loan 

. $ 


.  $100,505,650 


H,  ioofi’  ’tI  !  first  the  endorsation  of  the  ratepay- 

diir  ng  1926.  The  impulation  .serv- I  pr,s  will  be  sought  in  the  Ueecuher 
cd  IS  in  excess  of  l.OOO.OOO.  and  the ;  p,pptions.  assuming  the  the  Local 
®®'^®'’ i  Government  Hoard  of  the  Province 
than  $14  «o  noo"  offer  no  objections. 

‘  ^  I  Saskatchewan  Is  increasing  its 

“  ~  .  'power  consumption  at  the  rate  of 

PRFitPRPi*  n  icciir  i  ^®"  ’’®®  ®®''^  ^  ^■®’'’®’ 

1  liLirijlItAljll/  luUULl  i  developments  are  expected  in  that 
________  province,  although  natural  power 

ONTARin  TnPArTft  i  ♦‘®®  f®'V'  The  Northern  Light 
Vivl/llllx/  IwDxiVVViand  Power  <  o.,  which  entered  this 


edeemed  in  rash  . .  . .  .$.55,50.5.6.50 

The  sao'lng  in  int('rrf4  vcsjiilt.ing  1 


another  large  saving  of  $ 1 5,000,000  |  those  transactionis  will  he  $.3.- 

or  so  might  enable  the  Dominion  to  j  ^07  x00  .annual'Iy.  An  ad'ditlonal  ad- 1 
pass  through  another  year  without  I  y, outage  ■will  aicc.nie  from  a  further  1 
an.v  lai'ge  refunding  issue.  The  op- 1  reduction  In  the  amount  of  outstand- 


vii  1  nniu  1  uD/ivi/v  and  Power  <  0.,  which  entered  this 

_  field  this  .rear,  is  operating  a.  plant 

cenn  nnn  '■*♦  Dtdian  Head  and  building  a  power 

Offennp:  of  $500, OW  lo  Yield  ,^voIsclcy.  Kventually 

7  Per  Cent.  Bonus  it  plans  to  enter  .Moo.sorcin  and  pro¬ 
of  Common  hably  other  town.s. 

_ _ _  The  Montreal  Engineering  Fom- 

A  f'.anadian  syndiceie.,  comprising  j  P<iny.  a  branch  of  the  Royal  Fccuri- 


timism  of  such  a  hope  is  such  that  '  in.g  tax-free  lipndi.s  as  the  December  1  Rari-ett  &  Wood.  Montreal,  and  .1.  F.  It’cs-  is  linking  up  Regina  and  Qu’Ap- 
the  ■W'hole  market  has  been  affected  j  i  maturity  of  $63,437,250  has  earned  }  MacKay  H  Co.,  of  Toronto,  are  thi.s  '  Pdlc  by  a  power  line  and  also  con- 
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BUY  A  SECURITY 

YOU  CAN  SEE 

T‘nit»rt  F'ir.st  Mertgag*  Bends 
ar*  secured,  eaeh  )ssii».  by  a 
speeifle,  legally  described  prop¬ 
erty. 

The  owner  of  any  Vnlted 
Rend  may  see  for  himself  the 
lanit  and  h))11dtng3  ivhlcb  secure 
his  invc.simont. 

When  he  doe.s  this  be  will 
find  )t  an  Improved  city  pro- 
perty,  hearing  Income;  will  find 
))  fiitii.ated  in  some  favorable 
locality  where  it.s  v.T,lue  avIH  be 
maintained  or  will  even  lii- 
rrea.se, 

XVill  you  let  us  rend  you  our 
booklet,  ’■5'hrotigh  the  Doorway 
of  irene.rty'".’ 

UNITED  BONO  CO.,  LTD. 

aog  Bny  Sfreel.  TORONTO, 

Security  Rnlltling. 

\VI\nSOR. 


<  orpoiv 

t'nited  Rond  .  Company,  I.td., 
Dept.  11. 

.502  R.av  Rt..  Toronto,  or 
teeurity  Ruilding.  Windsor. 

■\\  ithout  placing  me  under 
any  obligation  whatever,  send 
nio  copy  of  your  booklet, 
‘Through  the  Doorway  of  Ho)i- 
csty." 


i  and  prices  generally  arc  oxcccdingly  I  exemption  from  taxalion.  week  offering  an  is.suR  of  $.500.f'Pi' '  t®Tnplates  entering  F'orf  QirAppelle. 

strong  with  a  considerable  tendency  I  . . .  707  eumulntivc  preference  sharesofl  The  International  TRilitios  Coni- 

for  them  to  go  higher  yet.  Itshonld  ,  T  »  pi  V  CIMAMriMr  IM  Ontario  Tobacco  Plantations,  I.td.  '  panr.  the  Mid-Western  rtilities  t  o.  j 

he  remembered  that  pre-war  prires  E/lALI  niT/ill vlliu  11*  '1  he  company  has  been  organized  Northwestern  Ftilltics  <  o..  the  j 

were  considerably  higher  and  yields  '  MAMTDr  A I  HAIDV  FirAI  for  the  purpo.se  of  growing  flue-cur-  ’•''■♦♦■®r  ♦^■®  subsirdiaries  of  the  for-, 
considerably  lower  fh.tn  they  are  at,  ITIUI1 1  iXUnL  1/A11\I  l/LiiL  '  cd  tobacco  and  has  purchased  1,800  m^'r,  have  been  particularly  aggres- 
prcsenl,  especially  if  one  goes  hack'  jt  if,  reported  that  nciv  financial  acres  of  land  in  the  counties  of  Nor- !  ■'^'ve  in  seeking  new  husiness  These 
lo  the  period  pi'inr  to  .iuly,  1913.  At :  representing  Montreal  To-  Elgin.  Estimated  earnings,  1  ®®®iP‘a®ic-‘‘  ♦I'T'c  already  obtained  | 

that  lime  the  Ralkan  tVars  .seriously  I  ronto.'  and  Ha'mllton  Capital,  have  figRircd  on  the  basis  of  Production  i  R'ggar.  .j 

affected  fhc  money  markets  of  the'  nurrhased  a  controlling  interest  in  from  one-third  the  total  acreage  bp.  Kindersley,  and  Matrons  Ihey  have, 
wmrld  .and  perhaps  a  shadow  of  dis- !  rIp  Mo^t  real  ♦"♦r  obtained  in  1928.  before  depre- |  been  represented  by  r.  5'orath.  j' 

I  aster  to  come  was  then  cast.  It  was  j  a  prominent  Toronto  hanking  honsc  ®’®Ji®®  •'’♦♦♦1  Income  lax,  arc  placed  at  i  ! 


week  offering  an  is.sne  of  $.500.opii  i  templates  entering  F'orf  QirAppelle. 
7'‘'r  cumulative  preference  shares  of  j  The  International  TRilities  C'oni- 
Optario  Tobacco  Plantations,  I.td.  '  panr.  the  Mid-Western  Ftilitiec!  r  o.  | 
’I  he  company  has  been  organized  '’nd  Nort.hwestei^n  Ftilltics  <  o..  the  j 
for  the  purpo.se  of  growing  flue-cur-  la.tter  two  subsirdiaries  of  the  ter- 1 
cd  tobacco  and  has  purchased  1,800  mer,  have  been  particularly  aggros- 
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<)rdcrs  Executed  on  Alt  Exchanges 


344  Bay  Street 


TORONTO 


not  understood  to  be  a  shadow  of 
the  Great  War  at  tho  time  Init,  what- 


A  prominent  Toronto  hanking  house 
i.s  understood  to  l)e  handling  the  ro. 
organization  and  an  early  public  of- 


$128,000,  or  over  3>/4  times  prefer-  I  kafoon  and  now  residing  at  Edmon-  funding  operations,  at  lower  inter 


ever  it.  was,  prices  were  affected  so  '  fpring  is  expected  fo  be  marie, 
that  yields  from  bonds  increased  to  a  I  p  klonette,  president  of  the  com-!' 
higher  point  than  they  bad  been  for;  pany,  confirmed  reports  of  the  sale,  te 
a  twenty-year  period  prior  lo  this)  b,|j  ^e  wished  to  consult  with  the  ;  ^ 


ence  stock  divirifnris.  , . . . . 

Proceeds  of  t.hc  issue  will  provide  I  The  towns  of  Melville  and  A’ork-  funding  of  Phawinigan  Water  and 
working  capital  and  the  purchase  of  !  ♦o"  have  now  the  p’^nblem  of  power  Power  obligations.  Grecnshiclds  & 
all  eqiiipment.  buildings  and  live  te^nchtses  before  them,  and  It  1.=  tin-  fo. 

stock  necessary  for  the  operations  !  ^®®'‘'^®®^  ♦■bot  there  is  keen  hidd’ng  -  - 

of  the  compan.v.  '  ^ ^''®  ’'*®''’  f®'’  ♦b’’  '  TmTTrnnir mriMrr  rrmTriT» 


est  rate.s,  similar  to  the  recent  re¬ 
funding  of  Phawinigan  Water  and 


It  looks  noxv  as  though  the  fana-; 


dian  bond  market  is  reaching  back  ;  ^jotails  ar,  to  the  deal,  and  thi;!  would 
to  the  level  of  bond  price.s  ■which  j  not  he  possible  for  a  few  days, 
prevailed  prior  to  the  Balkan  tVar.  |  ^f)-.  Monette  pointed  nut  that  hi.s 

Fax  exempt  Victory  Bonds  are  sell  eomnanv  had  conin)enced  luisiness  in 


new  interests  before  l-e  would  he  in;  wide- m-jrkrt  exists  for  flue- '  vear.  however,  w-'ll 

a  position  to  give  out  hH-V  definite  tohaeco  in  -  anada,  which  is'''®®  ’'®'^  ♦®'^®-s  considering 

details  ar;  to  the  deal,  .and  thi;!  would  f„,  pi„,Hte  and  pipe  smoking.  !  b®"'"®®  P''®POSal.s. 

not  he  possible  for  a  few  days.  |  .,.^,.,53,.  ^.f  pounds  are  ini-  - - 


prevailed  prior  to  the  Balkan  War.  |  Monette  pointed  nut  that  his'nortrd  annuailv  to  meet  the  donm«;- 

Fax  exempt  Victory  Bond.s  arc  sell  j  company  had  commenced  business  in  .jcniand  ’  A  Her  meeting  fbo  lo- 
Ji*  ’b®  yl®bi  in|  no5.  and  from  very  small  begin  requirement'!,  an  outlet  for  ail 

their  hlstorj.  The  cause  of  this  1  pines  had  grown  steadily  until  it  had  uie  tobacco  of  qualifv  that  the.  roun- 
llos  In  the  tremendous  amount  of  in- !  reached  its  present  large  proper-  1,-,-  ran  supply  for' years  to  come 


Bond  Brevities 


vestment  money  available  both  in  i  tions. 


supply  (or  years  to  come  ‘  ^sensational  is  perhaps  a  too  highl> 
provided  In  Great  Britain.  !  ^oli'red  word  to  appiv  to  the  ad'.ance 


Canada  and  in  he  Fnited  States  and  |  Through  this  transaction,  the  com-  which  admits  Empire-grown  tobacco  '  ’♦^  ♦b'^  price  of  such  sodat' 

especially  in  the  United  States  where  |  p,any  ■will,  it  is  stated,  he  able  to  [under  a  preferential  tariff  of  practl- '  ♦♦®''  o*'  gilt-edged  bonds,  hui 

our  highest  gr.ade  Canadian  issues  ;  reconstruct  Its  finances  on  favor.ahle  i  caliy  25%,  or  50  cents  ."i  pound  '  prices  of  these  securitir 

are  being  eagerly  absorbed  to-day.  1  tm-ms  and  he  able  to  add  to  tho  pro-  Xhc  offering  is  being  made  at  ♦be  past  few  weeks  has.  to 


INVESTMENT  TRUST 
ISSUES  NEW  STOCK 

Canadian  Genera!  Investment 
Trust  Makes  Offerintr  to 
Shareholders. 


Canadian 
Light  &  Power 

First  Mortgage 

5%  Bonds  1949 
.oVle'd  5.40% 


ties  as  gilt-edged  bonds,  hut  tl;o  ri.- 
in  prices  of  these  securities  diirin: 


The  offerinf 


made  at  ♦be  past  few  weeks  has.  to  s;. 


Idea  of  its  extent  may  he  gained 
from  the  fact  that  Canadian  .National 


Bond  prices  on  all  other  types  of  |  gout  organization  a  number  of  men  $inn  per  share,  to  rield  and  car-  least,  been  remarkable.  During  tin- 
security  are  increasing  and  botli  i  whose  dairy  and  financial  experience  rles  ■with  It  a  bonus  of  four  shares  i  P^st  week  the  upward  movement  wa.s 
yields  and  cost  bases  are  decreasing,  j  should  be  of  great  value-  to  the  com-  of  common  with  e.ach  share  of  pref-  ;  continued  without  abatement.  .Some 
For  example.  South  Vancouver  re- i  pany.  •  erenee  stock.  Idea  of  its  extent  may  he  gained 

cently  sold  $17,755  5i/4%  30-year  j - - -  from  the  fart  that  Canadian  .National 

bonds  at  106.283  or  at  a  cost  basis  of  .  . . — "  ...  -  R.ailway  4i,4’s.  due  10,57,  xvliieh  n  few  |  rector. s  have  authoii-'.i'd  the  i;:;!ue  of 

S.OO^^-.  I  he  1  own  of  Merrlton,  Ont  . ,  __  _  '  ■weeks  ago  ■were  selling  at  08.50,  are  i  these  warrants  iiursiiaT:  I"  an  tin - 

.sold  $60,000  5Va%  15  annuity  instal-  f  i  qH  '  "®'®  for  100.75.  The  Pro- 1  dersland'r.g  when  the  first  i.^Mie  of 

ment  bonds  at  103.58  and  interest,  M  \J%Ai  C(/^OC./f  CC#f  CO  ;  vinee  of  .s.as  hatch  ewnn  bonds,  due  !  the  Canadian  Investment  Trust  was 

which  was  equivalent  to  <0  cost  basis  ^  -  11957,  hroiyght  out  last  week,  hear  a  i  made  to  the  public  that  every  sub- 

of  4.985/„.  The  Town  of  Stindwlcli  j  Ruvin^  Common  Stocks  For  Price  Enlunrement  coupon  rate  and  are  priced  to )  scriber  would  be  given  preferential 

sold  $275,814  51/2%  bonds,  maturing!  Buying  4,ommon  OlocKs  ror  rrice  tnhancement.  .  30-year  maturity  ri,ght.s  to  take  addition^  share.s  at  a 

in  10,  20  and  30  annuity  instalments  j - - - - — - - - - -  I  of  the  new  City  of  tVinnipe.g  435’-'  '  later  date.  j 

on  a  5.09^;,  cost  basis.  MTien  it  Is  j  Under  modern  conditions,  ■with  in  question  con.sist  of  t1)  Purchase;  yield  just  under  4.45Cf.  Gilt-edgel  ■  The  .share  capital  of  the  Canadi.in  j 
realized  that  the  dealers  purchasing :  co-mmon  slocks  c-onstituting  an  f®f  a®  inci'eflnlte  liokl,  1rrespe.otlve  of  bonds  are  scarce,  the  demand,  not.  |  Genera!  Investment  ’'I'ni.st  has  been 

these  bonds  must  decrease  the  yield  1  .  .  ,,  either  minor  or  major  market ;  withstanding  the  rapid  adavance  in  i  absorbed  much  more  rapidly  than 

to  the  investor  in  order  that  th.a  1  ^  u  swings;  (2)  purcha.se  with  the  object ;  price,  continues  strong.  —  McLeod,  I  "as  at  fir;!t  anticipated.  In  Issuing 

prices  may  be  sufficiently  increased  1  invostmcaiit  li.st,  the  yie.d  from  the  Qf  c.atchlng  the  major  swings  of  the  '  Young,  Weir  &  fo.  j  these  wai  rsmts  at  tliis  time  uirecto.-.-! 

for  them  to  have  a  reasonable  pro- |  total  investment  depends  not  so  marko-t;  and  (31  jiurohn.se  with  the!  -  'enable  shareholders  to  participate 

fit.  it  is  seen  that  bond  prices  are  |  much  upon  the  actual  return  from  ®’tiect  of  rat.ching  >hc  minor  m.arke1  |  DESPITE  the  Large  amount  of  new  i®  the  new  stock  offered  by  dii-ect 

being  maintained  at  a  high  level.  'ln.te.re.st  and  dividen'd.s  as  from  mar-  1®  speaking  of  the  major  I  fin.ancing  which  took  place  during  subs.’riptio;i  at  a  price  lower  than 

■  ■■  - - - - - - - 'ket  enhancement  in  the  value  of  the  minor  swings  .U'  the  market,  it ;  the  mont!)  of  October  .and  earlvp.art  ;iff®i'dod  the  public.  The  board  havo 

■7^  7.  II  ,  _  ,  I 'securities  held  Thus  one  of  the  chief  be  pointed  oil  that  the  former  of  November,  priees  of  investmenr  recently  authorized  a  new  i.csuc  at  a 

Canadian  Bond  Sales  problems  of  the  investor  in  buiUling  conf^titutes  a  ’•bull”  movement  in  |  .seruritie.s  continued  strong  r  seems  i  "®®  share  and  h.ave 

_ 'up  .a.n  investment  Itet  i.s  to  make  his  S'f>®®rity  prices,  which  ni.ay  last,  from  ,  !o  be  the  consensus  of  opinion  that  !  ''"‘♦®®  ♦®  ®’'®  ®’"‘'®®  ®®‘- 

An  analvsis  of  ranadi.an  bond  sales  i  common  stock  purcha.scs  at  a  level  -  ♦«  *>  y®a'‘s  a.tcoi.liag  to  busine.ss  ;  the  upward  movement  in  bond  prices  1 ..4, 


l;e  ri.'-'  xn^ntito.  F:)nadi:in  Geuei.-il  In-  Thrs» 
during  I  T)-u;  t.  Ltd:.  a“e  making  an  intrin,-! 

ay  ih”  I  (if[f  i-iii;;  to  .'iiareboliif'i's  of  one  new  jp  pric 
ing  ill.- '  for  e.acb  two 

nt  wa.s  I lifq,.  Warr.ants  are  being 
.Some  !  mailed  10  ;-lia  r*  bolderr,  which  those  H.  1] 

gained  I  ^vbo  wish  to  partb-ipate  are  asked  to  ll 

itionnl  i  (ill  in  and  return.  ■I'hc  board  of  di-  * 


bends  are  selling  below  their 
ie  v.aliie  and  should  improve 
’  Send  for  circular  C  L.  P. 


Building  Your  Investments 

Buying  Common  Stocks  For  Price  Enhancement. 


STANDARD 

MORTGAGE  LOAN 
CORPORATION 


for  fhem  to  have  a  reasonable  pro-  |  total  investment  depends  not  so 
fit.  it  is  seen  that  bond  prices  are  |  ipu<.,b  q.pon  the  actual  return  from 
being  maintained  at  a  high  level.  '  tn.tere.st  and  dividenid.s  as  from  inar- 


C anadian  Bond  Sales  i  problems  of  the  investor  in  building 

_ _ ! :  up  .an  investment  Itet  i.s  to  make  his 

An  analysis  of  Canadi.an  bond  sales  i  common  stock  purchases  at  a  level 


up  to  .November  19  1927  compiled  which  will  he  likely  to  resiii’.t  in  the  I  ®i®®py  conditions;  the  latter,  on  and  consequent  decline  in  yields  is 
by  A.  E.  Ames  &  Co..  Ltd.,  shows  P®®®'*®''’-  possible  degree  of  mai’ket  j ’-h®  o’-’i®® ’'‘‘J’'’-  ♦®  ♦’♦®  ;  fiosfined  'to  continue  for  some  lime 


CA  PITALIZATIO.'J 

2.000  «hnre»  8'5i  C'limolntlve 
Proferrod  Stock  l$IOO  Par.) 

6,000  eharen  t'ommnn  Stork 
(Xo  Piir  X  alur) 


IVSFRAXTF  F..XriIAXGB 

nrii.nix’G 

MONTREAL 

TrIrphonrR:  Main  080S-420S 


total  to  date  of  $537,679,174,  as  com- 1  a'PPrx'ciation. 

pared  with  $560,203,870  for  the  sam“  i  There  are  thre.;  different  methodP 
period  of  1926  and  $463,134,532  for  |  ®f  l®''®sting  for  market  ,a;)p)-ec.iation, 
the  same  period  of  1925.  I  each  of  which  has  its  own  particular 


niovenif nt.s  of  tlic  market  following !  to  come. 


Pay  By  liistslmeiils. 

Shareholders  have  the  privilege  of 
paying  for  shares  In  instalments  as 


Government.  $99,770..500;  Municipal. '  temperament  an.l  his  cppoiluni- 


i  $66,054,707;  Corjioration,  $291,853.- 
.967;  Railroad.  $80,000,000. 

!  Of  the  total  there  were  sold  in 
j  Canada  $244,725,960;  in  tho  United 
fates  $282,254,647,  and  in  Great  Brit¬ 
ain  $10,698,667.  i 

The  following  Is  a  compaTison  of  | 
sales  by  months  during  the  mist  three  i 
years: —  i 


ties  for  follo'wing  closely  the  security  I 
market  situation.  The  three  method* 


upon  technical  ri'actions  during  the;  There  has  been  .an  increase  in  the'^ullows;  $5  per  sliare  witii  tiie  ap- 
cours-e  of  a  long  major  mervement.  •  buying  of  high  grade  Canadian  se- !  plicuiimi.  on  nr  liefore  I>eci'mt>'’r 
and  these  may  Ia.'!i.  any  length' of  j  puj-ities  for  American  account.  .Al!  !  L’lh.  11*27:  .$20  on  Aiiril  ter,  1028; 

These  are  classified  a.s  tellrrws-  'appeal  to  the  ihvfstnr  according  to  |  ♦*®i®  f”®’®  ♦"  ® ♦® ’♦♦♦'®®  ®'®®’’**  |  in  all  the  situation  inspires  conri-;525  on  .Iuly  2nd.  I'C’S;  $2:.i  on  Oe- 
ine.se  arc  cuossmefl  a'S  toiiows.—  ;.;  I  .  ...  ,  .  I  or  more.  lienee.  Itwouldfherei'oreseemad-;toLer1,st.l!)28;and?25ou.Lanuarv 

The  chief  problem,  therefore,  ■which  I  vi.sahle  for  inve.stors  tn  niii-ch.-i«.->  2nfl.  102:'.  Sharel.oldci-.s  arc  un-  j 


The  chief  problem,  therefore,  ■which 
(Continued  on  page  7.) 


It  ■would  therefore  seem  ad¬ 


visable.  for  inve.stors  to  piii'Chase !  2nfl.  102:'.  Shiircb.oldei'.s  arc  un-  ( 
high  grade  corporation  securities  at  ''1®*'  ®®  obligation  to  take  up  shares  j 
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Trustee  Union  Tru’t  Co.,  Ltd. 
Legal  Opii'.ion:  Long  w  Daly 
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INVESTMENT  SURVEY 

".t  in  ftsrif.’*  1  Mrv 

!  Jim 
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Sept 

!2tt  St.  James  Street  Oet. 

Nov 

smXTH  K  A I.  TV).  M  \)i*  Strt.X 


ISZS 

1926 

J927 

i  j, 

$ 

$ 

} 

' 

.Tan. 

48.024.789 

33.344.703 

61.853.158 

Feh. 

Ts.sr.x  O.M 

121.688.799 

22.266,471 

1  r  ' 

Mar. 

19.I20,02.T 

27.408,744 

19.770.878 

!  ;  , 

.Apr. 

62.614.81.5 

69.168.663 

67.391.821 

May 

1T.069.SS4 

.‘'8,6.82.128 

40.98.3.530 

June 

.50.080.713 

r.n,i7,8.s2.". 

80.686,411 

1  r  r 

July 

fi.aso.ono 

69,682.964 

3.3.SI  1.527 

1  j. 

Aug. 

T.'i  114.KK8 

1  3.894. 0.IK 

8.601,01,5 

Sept. 

t06..'.t0,'.10i 

.89.101,377 

8.2.68,5.191 

<Vt. 

11, 87.5.901 

68.9t6.,a  n 

100.329,85.2  1 

T' 

Nov. 

21.141.171; 

lT.X7ri.n90 

•28.299.020  ' 

iiJi 

Tfl 

463.13  4..M2 

068.:0S.«70 

S37.BT3.IT1 1 

1 

current  prices,  especially  long  term 
issues,  thereby  assuring  a  substan- 


being  offt  red. 

Tlie  subscribed  capital  of  thei.an- 


!  tial  income  return  at  a  jic.riod  when  ;®di:in  General  Inve.sti'.ieiit  i  ru.st  now  J 
yields  will  in  ail  probability  be  con-  '  considerably  in  excess  of  $5,0b0.- 1 1 
i  siderably  lower.-- Warner  &  Coiii-;'^’*®  ‘"*'1  ’''®  opernt'ons  of  the  com-, 

I  pany  to  dale  tiiive  exceeded  the  best  j 

i  ”  ■  _  i  xpeetat.ionr  of  the  management.  I 

I  Although  movements  in  the  bond  Di'idend.s  at  (lie  rate  of  6'"r  per  an-  , 
'market  were  less  spectacular  Ilian  *'''®  lu'id  at  present.  I 

I  in  the  previous  week,  the  general  ♦  i'®  ''-ortants  being  mailed  to, 
trend  of  priee.:s  continued  upward  : to  the  in- j 


under  an  insistent  demand  con verg- j ^'^■’'♦®®’*®'i!)®®''  of  record  Sep- | 
ing  on  a  relatively  small  volume  ofl^'’®'*®'"  ••>♦'♦’*'  I  and  arc  not  as- i 
of  offering^.  With  investment  cap- ,  ■^'*®  ’  ‘  ■  I 

ital  so  plentiful  in  oiir  own  market  ^  j  j  | 

and  large  supplies  so  ‘readily  avail-  Tlx*  Financial  Times  reaches  a ' 
able  for  Canada  and  the  United  elnss  of  peoph'  who  are  interested , 
States,  it  is  quite  likely  that  the  and  able  to  liny  linestmcnt  sectiri* 

I  coming  months  will  see  other  re- 1  ties. 


ACCOUNTANT 

III  trust  company  d<'Blrc.4 
cpciiliig  with  greater  oppor¬ 
tunities  ill  manufacturing 
concern.  Pulp  and  paper 
indu.stry  preferred.  XVilllnar 
to  po  any  place.  Splendid 
education  and  biisinc.ss  train¬ 
ing,  highest  references, 
tw'enty-four  years  of  age. 

Apply  Pox  82, 

Financial  Time.'!  -  Toronto 
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PAINT  CO.  EARNS 
8.84  PER  CENT 
ON  ITS  COMMON 


$354  ON  COMMON 

TIk'  president  added  that,  for  the  vll  VfVifllflWlI 

current  fiscal  period  to  date,  v'ohime  1?AD  I  AITDA  CCAADA 
of  business  has  shoim  a  substantial  f  llll  |.AIJ|l  A 
increase  over  the  corresponding  pe¬ 
riod  of  last  year,  adding  that  the  ,  - 

outlook  for  the  company  appeared  toj  Elxpanuon  Shown  Over  Results 


be  particularly  brifrht 

— ; -  During  the  year,  the  company  has 

Sherwin-Williams  Report  Re-  spent  considerable  money  In  re- 


For  Previous  Year — ^Work¬ 
ing  Capital  Up. 


fleets  Sale  of  Interest  in 
English  Company 

NET  REMAINS  STEADY 

Funded  Debt  Disappears  From 


search  work  and  development  In  - - 

connection  with  Its  lacquer  deipart-  Toronto  Burenn  The  Flmmclnl  'rime* 
raent  which  has  been  placed  on  a  Toronto.— For  the  year  ended  sep- 
most  efficient  basis  for  Its  operation  tember  30,  1!>27.  not  rarnin.gs  of  l.au- 


In  that  Important  branch  of  the  In¬ 
dustry.  In  addition  to  these  expen- 


ra  Secord  t'undy  Shops,  l.td.,  were 
$167,811,  or  just  $17,243.  ahead  of 


ditures,  the  company  has  found  It  1^26  figures.  hen  the  l.aura  So- 
necossarv  during  the  year  to  oper-  cord  preferred  and  common  stocks 


nucu  UCUI  (,„ring  the  year  to  oper-  corn  preferred  aua  common  siocks 

Balance  Sheet — Operations  to  ate  warehouse.s  In  Reglna.Sask.,Otta-  fvere  offered  to  the  public  in  Decem- 

Date  This  Year  Have  Been  on  ^3.  St.  John,  N.B..  and  follow-  her,  lOJC,  the  .average  earuin.p  for 

jng,  the  conservative  polices  of  the  the  three  years  ended  Sept.  ..0  1.1-6 

Lxpanding  Scale  hoard,  all  of  these  expenditures  reported  to  be  $147,830.  and  for 

-  have  been  charged  against  the  earn-  1026  alone  $150, .'568.  and  all  tliis  af- 

he  first  annual  rejiort  of  a  lead-  lugs  of  the  year  ended  August  31.  making  generous  allowancc.s  for 


The  first  annual  rejiort  of  a  lead¬ 
ing  industrial  coiapeny  covering  the 
11)27  period,  that  of  Sherwin  Wil¬ 
liams  Company  of  Canada,  Ltd  , 
gives  but  little  indication,  as  usu.al, 
of  the  operating  expansion  during 
Ihe  fiscal  year.  Gross  earn Ings  .are 
shown  down  at  $831,904  from  $982.- 


$60,000  for  Seat 

Montreal  Market 

One  of  the  most  remarkable  an- 


ter  making  generous  allowancc.s  for 
depreciation,  which  now  stands  at 
$60,202.  The  earnings  for  1927  are 
equivalent  to  $3.34  a  share  on  the 
common  stock.  This  compares  with 
$2.80  a  share  on  the  common  stock 
for  1926,  and  an  average  of  $2.72  a 
share  for  the  three  years  ended  Sept 


933  for  the  period  ended  August  31. 1  nouncements  ever  made  by  the  30,1926. 

1926,  hut  it  is  pointed  out  that  this  5Iontreal  Stock  Exchange  was  con-  The  balance  sheet  discloses  the 

decline  Is  due  to  the  loss  of  profits  lained  in  a  notice  reporting  a  bid  fact  that  current  assets  now  stand 
from  the  comp.any’s  Interest  in  of  $58,000  for  a  .seat  this  week.  Be-  at  $429,743.  and  current  liabilities, 

lyewis  Berger  &  Sons,  of  England,  fore  the  ticker  could  complete  the  at  $29,282.  Current  assets  are.  there- 

whieh  was  disposed  of  last  year.  .At  ■  announcement  the  bid  had  jumped  fore,  over  14  times  the  current  liabil- 

thc  same  time,  this  decrease,  in  op- ( to  $60,000.  Within  a  few  minutes  'ties.  The  working  capital  amoupfs  to 

crating  profits  is  offset  largely  by  lit  was  reported  that  a  sale  had  been  $400,461.  as  compared  with  $257.4i>5. 
the  practical  disappearance  of  bond  made  at  the  latter  figure.  a  year  ago.  an  improvement  of  $142,- 

interest  from  the  profit  and  loss  ae- I  The  seat  was  purchased  by  the  lo-  996.  Cash  position  has  also  been 
count— all  the  outstanding  bonds  of 'cal  firm  of  C.  J.  Hodgson  &  Co.  from  greatly^  strengflicned.^  standing  at 
the  company  and  its  subsidiary.  Can-  ,  a.  J.  Pattlson,  of  Toronto.  The  last  $106^,00.5  at  tlie  c|ose  of  the  year  end- 

ada  Paint,  liavin.g  been  redeemed  on  j  previous  transaction  was  recorded  Sept.  30.  1927.  as  compared  with 

January  1  of  this  year.  at  $43,000.  $49,041.  a  year  ago,  an  improvement 


Takes  Position  Wkh  (CCrif  WTMniNr  IIP  I 

Williams,  Partridge  &  Co.  uLiLiA  frllll/ll^l]  Ul  | 

— ■  OF  BROOKS  motors; 

Negotiations  Between  Directors' 
and  Dissenting  Shareholders  | 
Evidently  Fallen  Through  | 

— -  I 

Toronto. — Acting  on  behalf  of  a  | 
client  named  Edna  Af.  Davis,  Messrs,  i 
Bain.  Bieknell  and  Co.,  have  filed  a  I 
petition  at  O.sgoodc  Hall  for  the! 
winding  up  of  Brooks  Steam  Afotors,  i 
Ihiuited,  under  the  Dominion  Wind-] 
ing-up  Act. 

The  petition  is  made  on  what  is  . 
.stated  to  be  just  and  eqtiitable ' 
grounds.  It  sets  out  the  drcuiu-  i 
I  stances  regarding  the  litigation  that  \ 

I  lias  l>een  entered  in  regard  to  the  af-  j 
j  fairs  of  the  company. 

I  An  affidavit  supporting  the  appli-l 
!  cation  i.s  made  by  George  W.  Radike,  | 
seeretary-tre.a.sury  of  the  company, 
wliicli  would  seem  to  Indicate  that 
the  negotiations  which  have  been  in 
progress  for  some  time  with  a  view 
KAKli  A.  SIKtiHlST.  to  settling  the  differences  between! 

the  dissatisfied  shareholders  and  the  j 
Announcement  is  made  that  Earl  company  directors,  have  fallen  I 
Siesrist.  has  areented  an  execu-  through.  I 


TITLE  GUARANTEE  AND  TRUST 

COIirORATION  OF  CANADA 
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Kenneth  T.  Dawe.v 
Ernest  R.  I>ecary 


Board  of  Director.s: 

Sir  Geonre  Gnmeaii 
Aime  Geoffrlon,  K.C. 

8ir  C  harles  Ciordon 
Sir  I.omer  Goiiin 
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Sir  Hrrhrrt  Holt 
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.Tolin  Tf.  Price 
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lion.  J.  M.  Wilson 


KAKl,  A.  SIKtatlsr. 


January  1  of  this  year. 

After  deduction  of  $141,039  for  de¬ 
preciation,  $27,919  for  bond  interest. 
$37.30'i  for  t.TX  reserve,  .and  $31. .576 
for  pension  fund,  net  earnings  avail- 
aide  for  dividends  are  shown  at 
S594.04I1.  and  tlie  usual  preferred  di¬ 
vidends  of  $240,450,  left  $353,590 
applicable  to  common  stock  out- 


UNITED  SECURITIES 
REDEEMS  PREFERRED 


Ihe  past  3  year?  compare  as 
1927  1926 

Karning.-^  $821,994  $  982.993 
Uopie'-.  111,969  1  36.136 

TIonrI  int.  27,919  106,867 

To  t.ax 

acet.  S7.30'1  43.500 

•Special 

charge?  St, 576  72.53'* 

follow? : 
1925 

$  907.2.39 

13  3.8 -,9 

119  997 
■ 

54  193 

7.197 

Net  earn.  $593,070 

$  621.891 

$  591. 99L’ 

I’f.i,  dtv.?.  210, '.59 

249.4,89 

240.2:5 

CelU.  diV5.  210.999 

219.090 

210.009 

Purrhis  $113,599 

$  141.441 

$  111.727 

surplus  .3.997,231 

4. 90$, 036 

$  1.029,821 

$4,061,203 

$4,119,763 

flcpre . 

JOO.OOO 

8  t.''>29.S21 

5 

$3,919,76:1 

■•Bd.  prcni. 

llo  070 

r.  L. 

1 

hat.  $l.C21.8:i 

$3, 907.233 

$3,919,763  1 

T^ 

eonimon  8.84 

9.53 

8.79  ' 

applicable  to  common  stock  out- j  In  accordance  \»ith  a  resolution  Ontnrio  and  25  in  Quebec.  .At  the 
standing,  or  the  equivalent  of  8.84  adopted  at  a  meeting  of  the  board  of  close  of  the  present  year  the  total 
per  cent.'  as  compared  with  $381,441  directors.  United  Securities.  T.imited,  stands  at  61  of  which  34  are  located 
equal  to  9.53  per  cent,  last  year,  will  retire  2.500  shares  of  it.s  pix*-  in  Wntario  and  27  in  Quebec. 

<  onminn  dividends,  at  $210,000.  left  a  ferred  stock  on  January  2,  1927.  at  -  —  - 

h.i’anee  of  $113  ,590  for  surplus  ae-  $105.  The  company's  books  will  close  TJ  TCT  niDCT'TnDC  nC 
count.  Profit  and  los.s  figures  for  ^  from  November  25  to  J.anuary  2.  next,  i  LLIjV  1  1  Ulld  UF 

the  past  3  years  compare  as  follows:  Lots  will  be  drawn  to  determine  r*  1  kl  1  IN  1  /'IfnPIIllil  r>r\ 

)-arnin-  Stock  to  be  redeemed.  The  re-  CANADA  GYPSUM  CO. 

'  jas  las  laVs'^o  demprion  of  2.500  shares  will  reduce 
non.i  int.  37.919  1 1  ?.?97  the  out.standing  pi^ferred  stock  from  Brantford.  Ont.-The  first  mect- 

^7  309  43  100  the  .shareholders  of  Canada 

•Special  J'!'®  ^  Gypsum  Al.ahastine.  Ltd.,  follow- 

charge?  si.57fi  7.'. 539  7.197  value  of  54.8. d.3(-.  mg  recent  amalgamation  of  the 

Vet  earn  l-aVo'-n  «~7'>'ri9i  t  s"!  90-'  Di  ^  •  Alahastinp  Company.  Paris,  Ltd.,  the 

I’f.c  d[vs.''t't9;ci9  "  rinit.ia  bio.bto .  Williamson,  Plow  Compames  Ont.ario  G.vpsum  Company.  Ltd.,  and 
Ccm.  divs.  710. 999  719.090  710.000  Occupy  Fine  New  Offices  Toronto  Btiilders’  Supplies,  Ltd.. 

- r  , - _  was  held  .at  the  office  of  the  com- 

S’tl'”,,  Flni  MF  ottlcs  ...Ith  increaseil  rw  '"/‘"'"'h  r  "“""T',  "“.'.r 


.and  Williamson.  Plow  &  Co.,  at  482 
St.  Francois  Xavier  Street  at  the 
corner  of  Notre  Dame.  The.se  prem- 


The  election  of  a  board  of  direc¬ 
tors  resulted  as  follows:  R.E.  Haire, 
H.  .f.  Haire.  O.  R.  Whitby.  ,I.  u.  ink- 
sater.  ail  of  Paris;  A.  .1.  Parkhiirst, 


• — Kxpenriltnres  on  underpinning 
f.aetnry  f.aiir dations.  do.  j 

• — ein  bonds  outstsinding  and  pre-  | 
:v.ium  p.aid  cn  bonds  redeemed  during 
y a  '. 

Balanee  Sheet  fhanges.  i 


ises  have  been  specially  equipped  to  Caledoni.n;  E.  J.  .McConnell.  Ixindon; 
give  service  to  investors  in  stocks  A.  E.  Culver,  Toronto:  R.  c.  MeCiir- 
and  bonds.  dy  and  G.  H.  Krcnenherg,  Grand  Ra- 

-  pids.  Mich. 

Big  Increase  Shown  In  After  tho  meeting,  the  new  bo.ard 

World  Shipments  of  Rubber  fi/rectors  met  and  ejected  the  fol- 

lowing  officers:  President  and  man- 
.  aging  director.  Jl.  E.  Haire;  vice- 

M'orld  shipments  of  rubber  up  to  president,  O.  R.  Whithv;  secretarv- 
The  end  of  September  amounted  to  treasurer.  .S  H.  J.  Reid;  executive 


rent  assets,  _at  vj,!..!,.  n. ,  are  up  ,  ments  of  plantation  rubber  totalled  months,  from  .Tanuarv  1.  It  i.s  ex- 
irom  $0.9.  .,.,.,0  .and  current  liahih-  423  318  tons— an  Increase  of  about  pected  th.at  the  first  annual  meeting 

no^-,rtwb"xrn4%nl’‘nn’tbe  ovcr  the  Corresponding  of  the  shareholders  will  be  held  in 

pared  wuh  .$L0,8.S0S  on  the  preced-  p^^od  of  last  year,  while  wild  and  Februarr,  1928. 

lug  balance  sheet,  thus  net  working ;  rubber  shipments  amount- - 

e.ip  tal  is  showm  ^  $3.890.9,7  as  o;  375  a  decrease  of  177  New  Financial  Centre 

against  $4,016  92,.  TTiree  year  tons.  Of  the  toUl  of  450.693  tons.  rm^ciai 

panson  of  net  working  capital  Is  Opened  in  Vancouver. 

•shown  here^with.  accounted  for  151,697  tons;  Malayan  AtcC.aiiLiy.  Nieoll.s.  Maitland  &  Co.,  | 


shown  herewith: 

^  I  .shipments — about  88'^  of  which  are  ^Ad.  fin.ancial  .and  insur.ance  agents 

a.^sots  ?5. 131. 767  ?5,0?3,73.3  13 1  ■  imported  from  the  Dutch  Islands—  Vancouver,  have  just  eompleted  a 

C'>r'r-ni  . ,  ,r,e  ,C, 'ai'90unted  for  129,317  tons;  Cevlon  building  for  them.selves  on  the  corner 

I  r.b,-.  C-49.,..  1-9,  .8  s  ■I.^os.4.  t  ^p^m.^pted  for  41.832  tons;  Java  and  of  Howe  and  Hastings  Street  in  that 

AVorking  I.M.adtira  39.741  tons,  .and  Sumatra  38.-  City, 

eap.  $3  ??0,9?3  J4  016,077  $3,789,645  0,71  tons,  while  Other  countries.  Bra-  The  building  i.s  of  reinforced  con- 
T'c'-pite  a  wide  volume  of  plant  ex- !  ziluan  and  wild  rubber  brought  up  rrete  fire-proof  construction.  In  it 
p:  nsion  nekieveii  d'k'ing  the  year, '({jp  ^otal.  the  above  firm  will  occupy  appro.x'- 

jc'ipfiiv  .•:epn,i;i‘  i-.  shown  up  only!  ^  ^j^p  pp^  pf  September  the  mately  half  of  the  ground  floor. 


u  .$8,939,46  1  as 


Th.e  itrm  of  $1,597.- 
f'lnd  fit  posit  wi'.ich 


comparer  ^-pjtpfj  Kingdom  had  ron.sumed  31,-  Amongst  the  other  tenanLs 


099  tons  of  rubber,  .and  had  a  stock  Me«:srs  E.  A.  Fierce  &  Co..  Stoekhro- 
on  hand  amounting  to  71.349  tons,  kers  of  New  York:  The  Royal  Secii- 


vrg  lurid  r.,  posit  wnicn  ;  ^p  jj^nd  amounting  to  71.349  tons,  kers  of  New  York:  The  Royal  Secii- 

:rr'  ea  the  !a‘f  balanee  shee^  T.ast  year  In  the  same  period  Great  rities  T'orporatJon  Ltd  of  Montreal; 

iniin.it'-d;  (-ash  is  up  at  Britain’s  consumption  amounted  to  The  Alberta  Pacific  Gr.ain  romp:iny, 


' ''  $8>'2,226;  and  re- 

'  nd  inven'orif .s  are  both 
iightly  at  8 1.908. 31 C  and  $2,- 
r-  ■■unntuf'.'y.  Total  assets 
.11  liy  .'?l.,5d9.nr„9  at  $14,4.:.">,- 
--u'lnst  .?l'.,9.9S,t;2S. 

the  Ihibilities  funded  debt. 


Britain’s  consumption  amounted  to  The  Alberta  Pacific  (rr.ain  romp:iny, 
"2  234  tons  and  at  the  end  of  Sep-  I-td.  w  ith  which  is  .associated  .lames 
tember.  1926,  Uie  .stock  on  hand  was  Stewart  Grain  <'orpo,-at,ion.  Ltd;  a.bio 
36.774  tons.  Consumption  in  the  Hall  Company  Limited  of  Winniiieg; 
I'nited  States  up  to  the  end  of  Sep-  I>ennard,  Poisson  &  Waghora  Ltd; 
tember  amounted  to  292,351  tons. and  and  Stcwart&  AVelch. 
thev  had  o-n  hand  97,829  ton.s  of  rub-  M.aeaulay,  .VieoM.-,  Maitland  &.  Co.. 


'  '''  .  ,  ,  ,  ,  I  they  had  on  hand  97,829  toms  of  rub-  M.aeaulay,  .VieoM.-,  Maitland  &  Co.. 

Vumn;:  ,10  I:ab..i  :es  fun  .ed  debt.  '  p^r  j,a?t  year  the  I'nited  States  Ltd.  was  e.st.ablished  in  1898,  ne.arly 
1.  UK  .1  nu  oumed  to  .51.,  ,.i  oab  ''f  f^e  |  months  thirty  yea r.=>  ago,  and  has  progre.s.secl 

e.u.  o.  ,a.-i  ve.ir.  .in.^  f.u.appcare  ,  276.427  tons,  and  had  on  hand  at  the  steadily  with  the  growth  of  the  city 

b  !lir  p^nis  for  nerrued  interest  ;  _ _ .1,^,  a,.4„ 


and  p-u?u;;iU'  on  bonds;  payables  are 
'ip  .9.", 7, 3. 73,0  from  $4.84,698;  balance 
d  ie  .sut.sidi.iries  is  up  at  $665,018 
6rom  $.',97  187;  depreciation  reserve 
■s  up  S' 1 .738,6."(J  from  $1,617,017; 
w’.ile  r"i’'plus  Is  up  at  .$4,020,819 
from  $3,907,231.  t'ornparison  of  bal- 
;i,''oo  sheet  figures  for  tlie  past  2 
years  follows: 

ir»27  1921;  ! 


end  of  September,  62,078  tons. 

Investors  Warned 
of  Fake 


.sino'e  that  date. 


to  Beware 
Stock  Certificate^ 


.  $?,96fi,ir,(  $  8,902.644 
320,101  320.100 


‘  ‘  "  New  York.  —  Certificates  of  stock 

years  : 01  lows: 

A?*rf?,  in  quos»tUTO.able  enterprises,  but 

.  .SR.’o'era'.iot  $  Closely  resembling  bonafide  stock 

inv.  stinentj-  ....  320,101  320.100  certificates  were  revealed  as  the 

’  '  i  oiVioo  ^’s6^'"^o  tools  of  promoters  tod).ay 

.v"  .8-  p.  ree.  !  i.’oec.'^is  i,P67.’.ieo  v''ben  the  results  of  a  survey  by  the 

Inventoried.  .  .  2.182.310  2, 266. 005  PinanctAl  Sectioin  of  the  National 

piepaPi  .  .  .  . _ 12.823  _ i3.4  0.j  Hctter  Business  Bureau  Into  current 

Total?..  .  ti4!T.5r7,i55  $1.5  0587^2^  T)  rom,>tlonal  trends  were  made  pub- 

I.i.nbiUlie?.  "  *  *  ilC. 

,  n  *  nnl  Ka.s«d  upou  553  inquiries  which 

IV, rn  !  4:000  000  *  ^000  OOP  to  the  Bureau  from  individuals 

jinr.dK .  1.719.066  in  all  ssetlous  of  the  country  re- 

A'ft?.  pn,"  .  .  .  675,730  461,698  garding  htindrods  of  companies,  the 

Intt  ■  ■  oot'otR  597187  extended  over  the  period  of 

1,9.  tf s  . .  1.7.3R.R56  l.Ci'TOif  Three  and  one-half  months  from  May 

p,  ns'on  re.?  ....  7o:o  .ii  '  2o:ooo  |  1  to  .AugaL“t  15  of  this  year.  The  in- 

.  4,020,819  3.907.2.81  quirics  were  made  by  organizations 

^  •  • _ • -j^.  _ ^oM73  individuals  of  widely  varying  in- 

Tota’.s..  .  .  $14,455,453  .$15,958,628  j  tcrosts  Including  school  teachers, 

I  loea.1  Better  Bu«.inifts.s  Bureiaus,  ne'ws- 
,  *— influd'-s  lard  and  building.^, !  chaimbers  of  commerce,  stock 

jt'.'i.sf  h'.Icl  4,  macnin'T.v  .and  PiulpmiTit.  :  '  a.  _  j 

a.jsf)  forniiilae  and  trad»5  oxobs-ngfo  TnemuGTS,  fliiicl  ©3,rn** 

mark.f.  era. 

t — Cash  and  bonds  in  hands  of  tru.i-  Among  'the  findings  of  the  survey 
^"^-Balnnce  payable  on  current  Rv  The  following:  offerings  by  prin- 
counl  to  Carter  'W'hite  Lead  Company  clpals  occur  four  times  as  often  as 
of  Can.ada.  those  by  brokers  or  other  agents; 

red^npTion'"^"'*”"'  bonds  called  for  promotion's  are  most  xiopular. 


.8-  T3.  ree. 

.  .  1.905,316 

1,967.509 

1  n  vr  ntorie?  . 

.  2.182.3(0 

2,266.095 

I'lepai'l  . 

.  .  12.823 

13.4  05 

Total?..  . 

.  814.4.55,155 

$15  958,628 

1927 

1926 

Pfd.  stock  . . 

.  .$3.4".8.  )0fi 

$  3,4‘35.000 

('orn  stock.. 

,  .  4,000,000 

4.000.009 

Jlund.s . 

1.719.066 

Acet?.  pa,"  . 

.  .  675,730 

461.698 

iDt.  fl/v  if<1. 

If). 922 

0  4  . 

.  ,  nn.-;  n.i9. 

597,187 

T  ,  ffs . 

..  1.7.3S.8.'i6 

1.617.017 

f‘(  nsV.n  .  . 

..  ()'»!) 

20,000 

Sm  p-’ir.  . 

.  4,020,819 

5.907.211 

r,!-'.'!'  b'.l  prem 

151,473 

Total?..  . 

$14,455,453 

$15,958,628  , 

• — Includes  land  and  huilding.-a, 
lefiKf  h'.Icl  4,  macbiner.v  .and  eaulpment. 
als'j  good\.'Ul.  formulae  and  trade 
murk.":. 

t — Cash  and  bonds  in  hands  of  tru.i- 


Expanslon  in  Business. 

In  prcstnling  the  report  to  share- 


amemg  operators  with  oil  production 
irad  real  est<ate  offers  coming  second 


linlders,  president  W.  S.  Fallls  states  Third  ;  the  mails  affwd  the  chief 
that  in  connection  with  the  earnings,  nV'enue  of  approach  to  the  prospcc- 
it  should  bo  noted  that  in  accord-  Tlve  customer;  30%  of  all  promo- 
iincc  with  the  an  noun  cement  of  the  i  ticttal  offerings  are  sold  to  a  rewtri'rt- 
director.s  in  the  last  annual  report,  group  of  which  stockholders  in 
tlie  firoceeds  of  tho  company’s  in-  previous  duds  anid  the  i'n'veteTate 
vestment  In  tho  preferred  stock  of  pureiiaser  of  questionable  stocks, 
Mes.«rs.  Lewis  Berger  &  Son.s,  Ltd.,  business  firms,  and  suibscrlbers  to 
wore  applied  in  extinguishing  the  doubtful  publications  and  ftnancial 
iKinded  indebtedness  of  the  company,  sorvlioos  each  make  up  10%;  and  the 
which  he  points  out  is  cleared  from  city  dweller  Is  better  informed  as  to 
the  balanci'  sheet  this  year,  and  adds  the  sources  of  reliable  information 
that  the  gross  earnings  of  Qie  com-  on  cuirrent  promottoas  than  is  the 
pany  were,  therefore,  decreased  by  rural  investor. 


Interesting  sidelights  on  the  sur¬ 
vey  are  that  ten  times  as  many  in¬ 
quiries  were  made  on  stocks  as  on 
l>onds,  while  mis  ceil  an  eons  offerings, 
inclusive  of  real  estate,  were  nearly 
as  common  a.s  the  sale  of  stocks. 
Four  times  as  many  inquiries  were 
addressed  to  the  National  Bureau  by 
city  residents  as  by  dwellers  in  the 
country. 

As  percentages  of  the  total  num¬ 
ber  of  inquiries  the  eight  leading 
types  of  promotional  offerings  as 
indiaated  by  the  survey  are  listed 
below. 

Mining .  29% 

Oil  Production .  12i<.34 

Rea,l  Estate .  Hr  ; 

General  securities  ilealers 
mo.sfly  m.ail  “put  and  call’’ 
and  insita.llment  plant  spe- 

cialLsts . 8-1/3% 

on  Royalty .  7% 

Manufacturing .  ~'/c 

Busin-ess  service  firms..  .. 

Automotive .  2'/<,v8 

Pres'entlnig  tangible  evidence,  of  the 
jwrtlvitles  a.nd  methods  of  promoter.s. 
the  survey  is  of  added  value  beea.m-  c 
it.s  scope  was  nation  widi'.  High 
presisiuro  promoters,  it  i.s  sliown.  ii.sc 
sucli  up-to-date  selling  stimulants  a? 
tho  radio,  sky  writing,  elaitorat.ely 
faked  industrial  exhihits.typ.-ier 
.sheets,  and  gaudy  diroet-by-mail  ad 
vertl.sing.  But  the  fact  that  news¬ 
papers  have  found  caution  n.'^eessary 
doubtless  accounts  for  the  lack  ot 
questionable  promotion  advertising 
In  their  columns. 

All  things  ecmsid'Cred,  however,  it 
has  not  been  necessary  for  tir:  pro¬ 
moter  to  <'a!l  upon  his  ingenuity  to  ' 
any  extent  in  finding  new  fieltls  in  1 
which  he  may  issue  fake  stock  certi- 1 
ficatea. 


A.  Siegrist  has  accepted  an  execu¬ 
tive  position  with  Williams,  Part¬ 
ridge  &  Kapley,  I.td.,  investment 
bankers.  Mr.  Siegrist.  is  well 
known  in  local  investment  circles, 
having  for  two  .years  been  associated 
with  the  Royal  Securities  Corpora¬ 
tion  and  for  tlie  preceding  three 
years  with  Grcenshields  &  Co. 


PLANT  CONCENTRATION 
NORTHERN  BAKERIES! 


$49,041.  a  year  ago,  an  improvement 
_ _  of  $56,953. 

,  In  accordance  with  the  general 

^  policy  of  the  company,  a  number  of 

inrkrkniv  stores  h.avc  been  added  during  tlie 

'FRRFD  -'TT  TTi9  close  of  the  previous 

LillliLil/  year  there  were  .57  stores  in  opera¬ 
tion.  of  which  32  were  located  in 
resolution  Ontario  and  25  in  Qnehcc.  .At  the 


Canadian  Pacific  to  Set 

Record  for  Ship*Building 


eding  three  Toronto  niirraii  Tlie  PInnnrinI  Time*.  | 

1  &  Co.  Toronto.  —  Montreal  buying  has 

_  been  an  important  factor  in  the  re¬ 
cent  activity  and  strength  of  .North- ! 
ern  Bakeries.  Tho  company’s  main  j 
•  n  TJ’  operations  are  centred  in  Toronto 
iip-tSuilding  .Montreal.  In  the  latter  city  it  j 
I  has  three  plants.  In  connection  I 
of  the  ('an-  "iTh  these  important  changes  have  ! 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


M'ith  the  launching  of  the  ('an-  "iMi  tnese  important  manges  nave' 
..  „  ...  been  under  way.  Whereas  tinder' 

adian  Pacific  new  ships,  the  Duch-  , 

ess  of  .Atholl  ’  and  the  “Beaverbrae  faet.ured  cakes,  hereafter  aii  the  1 
this  week  the  Briti.?!!  press  expresses  cake  business  for  the  city  and  en-  I 
the  belief  that  tim  Canadian  Parifir  virons  will  be  centred  in  one  plant,  i 
Railwa.v  Co.  i.s  establi.stiing  a  world  while  the.  other  two  plants  will  make 
record  for  a  private  company,  for  in  bread  exclusively.  Tills  plan  in- 
two  months  the  company  will  have  volves  important  savings,  'I'he  com- 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
TIIOROLD 


VICTORIA 


Htnelied  five  10.999  ton  vessels  and 


business  in 


one  29,099  ton  ship,  as  well  as  the  !  shown  notable  growth,  large  nuni- 
P.'irifie  (  bast  ‘‘Princess  Elaine.”  a  j  hers  having  been  added  to  the  list 
total  tonnage  of  72.999.  of  customers  In  the  past  few  months. 


Those  who  are  conversant  with  theltioa  may  be  looked  for  early  in  the 
affairs  of  the  company  state  that  tlie  year.  At  the  present  rate  of  pro- 
stock  is  conservatively  priced  in  the  fits,  distribution  of  60  cents  per 
market,  having  regard  to  current  share  quarterly  appear  to  be  war- 
earning  power,  and  that  dividend  ac-  ranted. 


As  this  issue  has  been  over  subscribed  this  advertisement  appeals 
as  a  matter  of  record  only. 


$5,000,000 

Power  Corporation  of  Canada,  Limited 

5%  Thirty-year  Convertible  Debentures 
Series  “A*" 


Dated  Dec«mber  1st,  1927. 


One  December  1st,  1957 


Prinripal  and  semi-annual  interest  Qune  Irt  and  December  IsO  payable  at  par  at  the  holder’s  option  at  a^  branch  of  The  Royal  Bank 
of  Canada  in  Canada  or  at  the  Agency  of  the  said  Bank  in  the  City  of  New  York  in  United  States  Gold  Coin,  or  in  Sterling  at 
the  Branrh  of  the  said  Bank  in  London,  England,  at  the  fixed  rate  of  $4.86|  to  the  £  Sterling.  Coupon  debentures  in  de¬ 
nominations  of  $1,000,  $.500  and  $100  with  privilege  of  registration  as  to  principal  only.  Convertible  at  the  option  of  the 
holder  at  any  time  before  December  Ist,  1932,  into  the  no  par  'value  Common  Stock  of  the  Company  on  the  basis 
of  one  share  of  stock  for  each  $100  par  ■value  of  Debentures.  Callable  in  whole  or  in  part,  at  the  ojition  of  the 
Company  on  any  interest  payment  date  on  thirty  days’  notice  at  106  and  accrued  interect  at  any  time  after 

December  lat.  1932. 

TRUSTEE  t  Montreal  Trust  Oompany,  MoaCxeal 

CAPITALIZATION 
(Ob  completion  of  present  financing) 


8%  Thirty-year  ConTertlble  Debentures,  Series  A  (this  teue).. 

6%  Cumulative  First  Preferred  Stock  $100  par  value . . . 

6%  Non-cumulative  Participating  Prefored  $60  par  VBtee......,^M. 

Common  Stock — (no  par  value)........,.............. . . 


Andioflzed 


5,000,000 
9,000,000 
280,000  She. 


Issued 
$5,000,000 
5,000,000 
3,500,000 
200,000  Shs. 


BUSINESS  :  Power  Corporation  of  Canada  Limited  was 
organized  under  the  laws  of  the  Dominion  of  Canada  and 
Is  primarily  Interested  in  the  acquisition  of  the  control  of, 
or  a  substantial  interest  In,  hydro-electric  and  public 
utility  companies.  In  addition,  in  consideration  of  a 
management  fee.  It  supervises  the  management  of  the 
properties  it  controls  and  provides  experienced  manage¬ 
ment  and  engineering  services  to  other  properties  as  wdl. 

The  Company  owns  the  controlling  interest  in  the 
following  companies  : 

CANADA  NORTHERN  POWER  CORPORATION 
LIMITED  (which  controls 
Northern  Canada  Power  Limited 
The  Qulitze  Power  Company  Limited 
Northern  Ontario  Light  &  Power  Company 
Limited 

Porcupine  Power  &  Telephone  Company  Limited 
Crrat  Northern  Power  Corporation  Limited) 
OTTAWA  &  HULL  POWER  COMPANY  LIMITED 
(which  controls 

Ottawa  River  Power  Company  Limited) 

EAST  KOOTENAY  POWER  COMPANY  LIMITED 
Also  a  very  substantial  Interest  in  the  following  com¬ 
panies  ! 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 
WINNIPEG  ELECTRIC  COMPANY  (which  controls 
Manitoba  Power  Company  Limited) 

DOMINION  POWER  &  TRANSMISSION  COM¬ 
PANY  LIMITED 

FOREIGN  POWER  SECURITIES  CORPORATION 
LIMITED 

PURPOSE  OF  ISSUE  :  The  proceeds  of  the  sale  of  these 
Debentures  will  be  used  for  the  acquisition  of  the  control 
of,  or  a  substantial  Interest  in,  hydro-electric  and  public 
utility  companies  ;  but  temporarily  may  be  invested 
in  other  high-grade  bonds  and  dividend-paying  stocks. 

,\SSET.S  :  The  net  assets  of  the  Company  including  the 
proceeds  from  this  issue,  consisting  of  high-grade  bonds 
and  shares,  and  common  shares  of  subsidiary  companies, 
are  in  excess  of  $20,000,000. 

E.\RNINC.S  ;  Net  earnings  of  Power  Corporation  of 
Canada  Limited  for  tlie  fiscal  year  ended  June  .lOtb,  1927, 
nfi^cogatcd  $661,4.52,  and  for  the  twelve  months  ended 
September  .30th,  1927,  $9.43,349.68,  or  at  the  rate  of  2.64 
and  3.73  times  respectively  the  interest  requirements  of 
these  Debentures. 


Th«  foregoing  does  not  Include  earnings  which  wUI  become 
available  through  the  Investment  of  the  proceeds  of  the 
present  Issue.  Net  earnings  for  the  current  fiscal  year 
are  estimated  at  $1,0(00,060. 

COVENANTS  OP  THE  COMPANY ;  Tho  Company  cove- 
nants  that  It  will  not  issue  any  securities  to  rank  ahead 
of  these  Debentures  and  that  of  its  unissued  common 
stock  it  will  retain  50,000  shares  of  no  par  value  to  provide 
for  the  conversion  of  these  Debentures.  Additional  de¬ 
bentures  may  be  issued  from  time  to  time  provided  that 
the  par  value  of  the  debentures  issued  and  those  proposed 
to  1m  issued  does  not  exceed  50%  of  the  market  value 
of  the  net  assets  of  the  Company  at  the  time  of  such 
issue,  and  then  only  providing  that  the  net  earnings  for 
the  preceding  twelve  months  are  at  least  equivalent  to 
one  and  one-half  times  the  annual  interest  requirements 
on  all  debentures  outstanding  and  on  those  proposed  to 
be  issued. 

EQUITY  :  The  present  market  value  of  the  Company’s 
Preferred  and  common  shares  ranking  junior  to  these 
Debentures  is  over  $21,000,000. 

PROPERTIES  ;  The  Canadian  properties  which  Power 
Corporation  of  Canada  Limited  controls  or  in  which  it  is 
substantially  interested  are  situated  in  the  Provinces  of 
Quebec,  Ontario,  Manitoba,  Alberta  and  British  Columbia. 
’They  have  an  installed  capacity  of  464,600  h.p.,  with  an 
ultimate  capacity  of  747,600  h.p.  and  generated  over 
1,150,000,000  kilowatt  hours  during  1926.  The  population 
served  Is  in  excess  of  1,000,000,  and  the  gross  earnings  for 
the  year  ended  June  30th,  1927,  amounted  to  more  than 
$14,680,000. 

supervision  of  the  management  of  the  various  properties 
which  the  Company  controls,  or  with  ■which  it  may  have  a 
management  contract,  is  under  the  direction  of  a  competent 
technical  committee,  of  which  Mr.  J.  B.  Woodyatt,  Vice-President 
of  the  Company,  is  Chairman. 

CQNVERSION  ;  Debentures  may  be  converted  at  the 
option  of  the  holder  at  any  time  before  December  1st, 
1932,  into  the  no  pai  value  Common  Stock  of  the  Company 
on  the  basis  of  one  share  of  stock  for  each  $100  par  value 
of  Series  “A”  Debentures. 

•All  legal  details  in  connection  with  this  i.ssue  uall  be  passed 
upon  by  E.  R.  Parkins,  K.C.  The  accounts  of  the  Company 
are  audited  by  Messrs.  P.  S.  Ross  &  Sons. 

Subject  to  ratification  by  the  .shareholders,  and  the  approval 
of  Counsel,  these  Debentures  are  offered  when,  as  and  if  issued 
and  received  by  us,  at 


Toronto 


Price:  OS}  ?  and  accrued  interest  to  yield  about  5.10% 

NESBITT,  THOMSON  £?  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

>  Quebec  Ottawa  Hamilton  London,  Ont. 

Winnipeg  Saskatoon  Vancouver 


Vancouver 


The  .statements  in  this  circular  are  not  guaranteed,  Imt  are  baseil  on  Information  which  we  believe  reliable  and  on  which 

wc  acted  in  purchasing  these  securities. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBE.*:  23,  ltf27‘ 


The  MANAGEMENT  of 

ESTATES 

is  'a  business  in  itself 

IT  is  a  business  that  requires  CAPITAL — for  finan¬ 
cial  responsibility  is  an  important  consideration  in 
the  itlection  of  your  Executor  ...  a  business  that 
requires  ripe  EXPERIENCE  in  matters  of  law,  of 
<ouncl  investment  and  business  generally  .  .  .  one 

composed  of  many  specialists,  for  there  can  be  no 
guesswork  in  the  successful  management  of  an  estate 
.  .  .  a  business  that  will  go  on  indefinitely  and  not 

be  affected  by  the  death,  illness  or  absence  of  any 
individual  or  individuals. 

Because  the  successful  management  of  estates  is  our  business, 
it  is  sound  business  judgment  to  name  this  Company 
as  EXECUTOR  and  TRUSTEE  of 
YOUR  ESTATE. 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
Prtsidtnt 


A.  J.  BROWN,  K.C. 
Vice-Presidtnl 


F.  O.  DONALDSON 
General  Manager 


PAGE  HERSEY  CO.  !  “  “'1S'o„“4Ss.U^.ch.„,JQUALIFICATO^  OF 

IS  WORKING  INTO  j  -  - 

STRONG  POSITION 

Funded  Debt  is  Being  Retired 
Rapidly  by  the  i 

Directors  ' 

INCREASING  EARNINGS  | 

Balance  Sheet  Position  Healthy  | 

With  Good  Surplus  and ' 

Heavy  Working  Capital  — I 
Good  Prospects  For  Future 

The  upward  trend  in  the  market 
urlce  of  the  shares  of.  Page-Hersey 
Tubes,  Idmited,  has  drawn  speciail 
attemillon  to  the  company’s  position 
at  the  present  time.  The  relatively 
^all  amount  of  funded  outstanding 

is  being  rapidly  retired.  At  the  first  shareholders  concerned.  During  the 

of  this  year  there  was  a  total  fund-  James  C.  Rout’.edge,  wlio  was  re-  hearing  of  the  application  made  by 
ed  debt  of  $l,no0,000  outstanding,  cently  elected  a  member  of  the  *'’■  Rroiip  of  prominent  Quebec  and 
.\bo-ut  ?800,000  of  this  will  be  retired  Montreal  Stock  Exchange,  is  a  part-  Montreal  shareholdcr.s  charges  of 
during  the  current  year.  This  will  ner  in  the  firm  of  Hodgson,  .larvis  &  irregularitie.s  by  the  nuuiagement 
nie-an  substantial  Teduction  in  an-  Company.  Mr.  Routledge  had  pre-  have  tveen  made,  and  the  evidence 
nual  intierast  charges.  The  preferred  viously  represented  the  firm  on  the  against  President  Rrowii  in  regard 
stock  is  also  convertible  into  com-  Montreal  Curb  Market,  and  i.s  well-  to  the  appointment  of  director.s  yvith 
mon.  Final  conversion  of  the  pre-  knoAvn  In  the  local  financial  field.  »ut  share  quallfieation  and  in  pur 

ferred  will  leave  the  common  stock - —  chasing  shares  from  shareholder 

as  sole  charge  against  earnings  after  ■  m«n  referred  to  as  “very  strong”  by 

bond  interest.  Mm  Kf,|l  K  Ml  AlUV  -Mr.  Justice  Demers. 

ITlljllUlill  I  The  plaintiffs  attacked  the  quali 

SWong  Balance  Sheet.  ni  TIFirn  «fations  of  the  company  directors 

Page-Hersey  Tubes,  Limited,  car-  Alcll  |cA|Ih|mII  and  airgued  from  this  as.sumed  lack  of 

vied  on  a  very  well  diversified  bu.'i-  ialllJ  Ilia  111  Ilil/  qualification  that  they  had  no  right 

ness;  its  p'lants  are  being  operatefl  -  to  l.ssue  a  call  of  any  kind.  The  de 


Montreal  Stock  Exchange  IQUALIFICATION  OF 

;  PRUDENTIAL  TRUST 
DIRECTORS  RAISED! 


MANY  PROBLEMS 

mnil  I  1  ItVI/liUlM&J  S.  A.  Garnett  Is  secrctary-treas- 

NEW  MANAGEMENT  T - . - 

OF  DOM.  COMBING  BIG  DEMAND  FOR 

Onlv  Half  of  Proceeds  From  CARLING  OUTPUT 


Argument  is  That  Call  on  Shares 
Is  Not  Properly 
Made 

INJUNCTION  IS  CONTINUED 

Defence  Contends  That  Call  :s 
in  Order  and  That  Company  •' 
Affairs  Will  Suffer. 


The  decision  of  the  couft  in  regard 
to  the  injunction  to  restrain  the  Pru 
dential  Trust  ConipaTiy  from  enforc¬ 
ing  a  call  of  109r  on  the  subscribed 
and  unpaid  shares  will  he  awaited 
'  with  a  great  deal  of  intcivst  by  in 
vestors  gcnerailly  as  wcM  .-us  by  the 
shareholders  concerned.  During  the 
James  C.  Rout’.edge,  wlio  was  re-  hearing  of  the  application  made  l>y 


mon.  Final  conversion  of  the  pre-  knoAvn  In  the  local  financial  field.  out  share  qualification  and  in  pur 

ferred  will  leave  the  commou  stock - —  chasing  shares  from  shareho’-der 

as  sole  charge  against  earnings  after  fv*  ■  m«n  referred  to  as  "very  strong”  by 

bond  interest.  |V||«  k|,M  K  Ml  An|\  Mr.  Justice  Demers. 

ITlljllUlill  I  The  plaintiffs  attacked  the  quali 

SWong  Balance  Sheet.  ni  TIFirn  «fatlons  of  the  company  directors 

Page-Hersey  Tubes,  Limited,  car-  Alcll  |cA|l|l||ill  and  argued  from  this  as.sumed  lack  of 

vied  on  a  very  well  diversified  busi-  ialllJ  linill  Ilil/  qualification  that  they  had  no  right 

ness;  its  p'lants  are  being  operatefl  -  to  l.ssue  a  call  of  any  kind.  The  de 

at  a  steady  rate  of  production;  and  Abitibi  Shareholders  Unanimous-  ff^P'<-’e  maintained  that  the  direc.ton 


Only  Half  of  Proceeds  From 
Stock  Sale  Can  Be 
Traced 

TO  REDUCE  CAPITAL 


Vendors  Report  Biggest  Call 
For  Products  of  This  ' 
Brewery 


the  dehiand  for  its  products  will  cer¬ 
tainly  increase  with  the  growth  of 
the  country.  As  of  December  31, 
1926,  It  had  a  strong  treasury  posi¬ 
tion.  Its  working  capital  was  $4,- 


1..  A .............  '>f  the  company  hod  the  right,  unde 

ly  Approve  Propo^s  For  d/tc.-mine  what  quallfi 

Spanish  Acquisition  cation's  were  ncces’sary  for  dircetor.s 

-  and  that  the.  prc«ideni’s  action  in 

Unanimous  appi*o\-al  w:is  given  at  qualifying  them  was  perfectly  legal 


534,330  and  its  current  ratio  was  11  ^  special' meeting  of  shareholders  of  Hon.  .1.  Perron  also  insi.stcd  that  no 
to  1.  Cash  on  hand  in  the  banks  suffer  prejudice  if  the  ten 


was  more  than  sutfident  to  cover 


Abitibi  Power,*;  Paper  Company 


per  cent,  call  is  permitted 


-  ^  -  the  outstanding  accounts  payabale  this  week,  to  the  proposal  to  acquire  through.  M'.  K.  McKeown,  K.c. 

Company  Without  Woridng  Ca-  Toront®  Bnrean  The  Financial  Time*  and  also  to  pay  the  divldiends  and  Spanish  River  Pulp  &  Paper  Mills,  opene-d  the  case  for  the  plaintiffs 
nital  Desoite  Big  Sum  Suppos-  Toronto.  —  Probably  one  of  the  bond  interest  due  the  first  day  of  •william  Paper  Company.  Manl-  The  d'reetoTs,  he  declared,  had  nc 
.,  I  ,  Cnedal  factors  Influendng  the  market  the  current  j-ear.  Ample  allowances  Paper  Company,  Ste.  Anne  Pa-  '■osal  right  to  determine  the  qualifi 

ed  to  Be  raid  in  op  ci  i  Qarltoig  Brewery,  which  has  oar-  for  depreciation  of  buildings,  plant  Company  and  Murray  Bay  Paper  cation  neocssiary  for  directors;  tliis 
Investigation  rled  the  stock  Int^new  high  ground,  and  machinery  and  for  bad  and  Company,  on  the  terms  already  an-  he  claimed,  was  fixed  by  the  statute 

_ _  is  the  fact  that  they  are  selling  more  doubtful  debts.  Is  being  made.  At  the  nounced.  incorporating  the  company.  He  citetl 

'Tarsato  Bureau’ The  Flnaneiai  Time*  of  thedr  stock  than  any  other  brewe-  beginning  of  this  year  there  were  re-  T2ie  president,  Alexander  Smith,  the  law  to  prove  this  contention.  The 

^  —rureetors  of  Domlnioh  in  Ontario.  A  survey  of  the  serves  fo/  depreciation,  rebates,  presided,  and  several  out  of  town  effect  or  the  directors’  action  ir 

Toronto.  Dire^o  brewery  warehouses  in  Toronto  made  taxes,  etc.,  amounting  to  $215,000  directors  were  present,  including  passing  new  by-laws  to  regulate  tlr 

Combing  Mills,  ■with  plant  at  '  during  the  past  week  by  The  I-Tntan-  and  a  surplus  of  $110,000.  George  Kilmer,  George  E.  Challes  qualification,  he  contended,  was  tant 

ton,  Ont.,  are  endeavoring  through  Times  shows  that  In  every  case.  Outlook  Is  Good.  ^  large  number  amount  to  an  attempt  to  enact  a 

special  audits  and  the  work  of  char-  with  one  exception,  Carlings  was  the  .  of  shares  were  voted  at  the  meeting  statute  of  parliament, 

i  ^  accountants  to  clearly  under-  biggest  seller.  The  one  exception  The  common  stock  has  risen  stead-  there  being  183,326  represented  In  The  attorney  strp.3sed  the  value  of 
lerea  acco  ^  store  where  Labatts  was  said  ily  from  around  $45  In  June,  .1926,  person  or  by  proxy  and  the  several  Col.  Robertson’s  ea-idence  wlro  .stated 

stand  the  financial  position  have  been  the  biggest  eelljer,  but  to  the  present  Icveil  of  about  $83.  The  by-laws  submitted  were  passed  u’ith-  that  he  never  gave  his  consent  to  his 

company,  prior  to  asking  share-  yjg  officials  in  charge  pointed  out  preferred  has  also  risen  steadiily  out  a  dissenting  voice.  election  as  a  director.  Mr.  McKeown 

holders  to  agree  to  a  basis  of  re-  that  this  store  was  one  of  two  stores  from  the  offering  price  at  pair  to  the  Approval  -was  also  given  to  othe  stated  that,  in  fact.  Col.  Robcrt.son 

organization  They  have  found  that  that  carried  a  complete  range  of  La-  present  le-vel  of  approximately  $166.  increase  in  the  present  outstandlnsr  never  was  a  director,  and  he  claimed 

‘  shares  batts  products-.  The  outlook  for  the  company  Is  good.  250,00()  shares  of  no  par  common  that  this  rendered  void  the  electio: 

In  this  $2,50U,u  .  P  200 ,  The  probability  that  this  condition  in  the  past  It  has  had  good  earnings,  stock  to  500,000  shares,  giving  hold-  of  the  directors.  He  In.sjsted  that  a 

Th  where  some  Prevails  throughout  Ontario  is  sug-  more  than  sufflcd^t  to  meet  all  cur-  ers  of  Abitibi  stock  two  shares  for  man  not  present  at  the  shareholdcr.s' 

«7ftAnAn  k  ^  itemized  as  ex-  jested  by  sales  of  the  company  which  rent  bond  intierest  and  preferred  dl-  one,  and  raising  of  the  authorized  meeting  coaild  not  be  elected  to  ih‘ 

$700,000  has  D  machinerv  but  have  exceeded  ixpeotatlons.  Fur-  vldend  charges  and  still  leave  sub-  common  stock  capitalization  to  1,-  directorate,  an  argument  with  which 

pended  on  p  difference  of  'hermore,  sales  of  Carlings  product?  stantlal  balances  available  for  the  500,000  shares  of  no  par  value.  His  Lordship  did  not  aaw'ee.  Mr.  .Me 

«  nan  la  nnt  clear  One  of  -a  the  Province  of  New  Brunswick  common  stock.  The  company’s  ex-  j  -r  .i  Keown  then  took  up  the  failure  of  the 

th™new  board  has  stated  that  their  bare  been  larger  than  anticipated.  cellent  financial  position,  its  earning  Preferred  Jfon-Votliig.  company  to  notify  Col.  Robertson  of 

ro  to  find  hnw  some  $1,200.-  -  power.  Its  comservatlve  and  exper-  on.  directors’  meeting  at  which  the 


#taaaaa  'hoa  >tAAn  a3  oo-iico  w  tuic?  peoix  1X711x1  iniuerrotyL  'a:u*u  w  vuv,  cuBu  ui.  Lue  auLconzea 

$700,000  nas  ne  n  butiba've  exceeded  ixpeotations.  Fur-  vldend  charges  and  still  leave  sub-  common  stock  capitalization  to  1,- 

pended  on  p  difference  o'  I  'hermore,  sales  of  Carlings  product?  stantlal  balances  available  for  the  500,000  shares  of  no  par  value. 

Knnri,  Lt  clea?^^0^^^  of  -a  the  Province  of  New  Brunswick  common  stock.  The  company’s  ex-  „  * 

some  $690,000  is  n  .  ^  ^  I  :aave  been  larger  than  anticipated.  cellent  financial  position,  its  earning  Preferred  Jfon-Votliiff. 

-  power.  Its  conservative  and  exper- 


tTnerboard’^rstat^  thaT  their  have  been  larger  than  anticipated. 

OOO^^an  be  a^ount^ 51.200,-  Will  PHRR  management.  Its  strong  cor 

This  company  was  organized  In  WHAl  WILL  KUdD  petlUve  position,  all  combine  to  gi' 

the  year  1920,  with  A.  B.  Rea  as  pre-  DimrPT  lYA  TA  a  high  investment  ranking. 

sident,  and  the  company  also  had  a  OUI/ULl  MU  lU  be  divided  Into  500,000  shares  of  69^  meeiiecnoi  ine  eai. 

DOT^opment  Corporation,  which  CANADA’S  TARIFF?  DAWSON  PRESENTS  pa^vSui^to^Ink^  airtlr  th?  proseSt  ^^ument  on  lan^  drew  thf  attention 

■was  a  Rea  company  and  which  had  _  I/*l  If  MV  outstanding  10.000  shares  of  7%  cu-  court  to  the  fact  that  Englph 

charge  of  the  sale  of  shares  of  the  (Continued  from  Page  1)  PACC  lifID  Tl«  YTII  UQ  niulative  preferred,  and  the  resolu-  froni  Caiiadiar 

company.  The  present  board  was  f  J  I  IfiAlILLj  tlon  passed  by  the  board  of  direc-  fompany  law  in  this  Pai^ular.  at 

elected  at  a  special  general  meeting  ®  v  v.r-  increasing  the  number  of  direc-  Cauadaon  directors,  in 

on  October  31,  last,  at  which  S.  W.  "X  ttTe  Mfnlster  S  France  in  e  a  - r*!!  u  ten  to  twenty-one. 

Bridges,  of  Boston,  was  elected  pre-  S  Lme  waJ  ?nd  unon  th^  same  Strong  Arguments  Submitted  a  feature  of  the  new  69r  prefer-  ‘absolutely  in  their  own  right’  ;  the 
•  -dent.  He  Is  also  a  heavy  credl-  If  the  ad^ce  S  s^v  a  For  Increase  In  Tariff  red  stock  is  that  it  will  not  have  vot-  of  the  shares  must  he 

r  against  the  company,  having  othergov-  Schedules  except  in  the  event  of  the  ownership  From  thi? 

ippUed  a  large  shipment  of  wool  Schedules  company  failing  to  pay  four  conse-  banner  argued  that  a  director 

be  combed.  v..  ...  - - -  „  ,  cutlve  quarterly  dividends.  In  such  be  the  true  owner  of  qualifying 

No  Working  Capital  Left.  vanUgeSo?^?e  Snme^^^^  If  ca^e  ff  an  f f  Jaust  not  merely  own  thnn 

tv,,  ^anlages  lor  i.ne  go\erumtni.  ji  companies  are  making  a  case  for  an  preferred  until  such  time  as  nil  nr.  the  time  being  for  someone  e.ls« 

f f  o  It  were  that  the  bo^d,  after  ha\nng  yp^.^rd  revision  of  the  tariff  be-  rears  of  dividend  have  been  mid  t  harg»s  ‘•Riinimj”  Directors, 
atter  that  the  directors,  who  are  oeen  asked  by  the  Finance  Minister  ^  Tariff  Inquiry  Board  and  at  ^he  stock  will  be  redeemable  b?‘te  '  H  "  as  the  contention  of  the  plaln- 

jdng  to  open  the  mill  once  more,  to  investigate  an  Industry,  put  dras-  suggestion  of  Chairman  Moore  ^  -^ice  not  Ie.L  than  mr  Ln  tiffs  that  the  directors  named  in  the 


Preferred  Non-Voting. 

Other  by-laws  which  received  ap- 


A.  H.  Tanner,  K.C..  in  opening  the 


(Continued  from  Page  1) 


sident.  .J®  ■  principle,  as  the  advice  of.  say.  aj 

tor  against  the  P  .  leputy  minister  or  some  other  gov- 

.suppUed  a  large  shipment  of  wool 


to  be  combed. 

No  Working  Capital  Left. 


jrnment  expert. 

This  system,  obviously,  has  Us  ad¬ 
vantages — for  the  government.  If 


Strong  Arguments  Submitted 
For  Increase  In  Tariff 
Schedules 


holders  cannot  size  up  the  sltuaUon.  public,  then  situations  would  be  -raisers  will  probably  he  appointed.  |  demDtion  ^ 

They  say  that  although  the  company  bound  to  arise  that  would  be  gravely  ^  number  of  important  suggestions  |  _____ 

claimed  to  have  made  a  gross  profit  embarrassing  to  the  cabinet.  For  -  tariff  adjustment  •were  made  bv ' 

in  1924,  of  $140,000.wlth  $70,000  writ-  cold  econoniic  conclusions  and  real-  q  Dawson  "of  Canadian  Cottons, '  Oil  I  TC  I7YDAMC 
ten  off  for  depreciation  and  $50,000  ities  do  not  always  harmonize  with  Limited  They  were  as  follows:  ,  uilLLlJ  LAl /lillU 
for  commercial  expenses,  that  there  political  expediency.  Hence  the  pre-  '  i 

i.s  no  working  capital  at  present,  caution  of  purely  verbal  reports.  What  Jfanufacturers  Ask.  TAnAjUTA  AA] 

They  are  trying  to  trace  whether  Nevertheless,  the  Tariff  Board  be-  ^  dumping  clause  at '  1 UA vll  1  V  OAl 

some  $200,000  of  original  working  ing  there,  costing  good  money,  in-  present  constituting  part  of  the  Can-  |  _ 

capital  supposed  to  be  paid  In,  was  quirlng  into  the  complex  ramlfica-  tariff  be  enforced  by  skilled  I  J  c _ ~  * 

received  by  the  company,  and  the  tions  of  industry,  and  tendering  ad-  appraisers  operating  at  fewer  ports  i  *^***“®s«c  ana  iixport 
company  also  has  trade  liabilities  of  vice  to  the  government,  par-  ^  entry  I  Both  Growing  Stea 

some  $218,000  to  face,  so  that  in  all  liament  will  undoubtedly  want  i  That  a  permanent  tariff  board  Produce  New  Brs 

in  connection  with  operation  and  to  know  what  the  govern-  anoointed.  and  that  this  board  be  1 

capital,  there  is  the  disposition  of  ment  is  doing  about  this  advice.  riothed  with  newer  that  when  ....  ...  ^  i 

some  $700,000  to  be  looked  into.  Otherwise,  why  the  Tariff  Board?  proofs  satistectory^o  U  are  given  L  Toron-to  Hro^-ing  a 

Directors  have  appointed  a  com-  And  why  Its  expense?  Why,  too,  that  certain  fines  of  for^gn  goods !  J"".' , 
mlttee  to  go  into  the  matter  of  pro-  ask  the  Tariff  Board  to  inquire  into  -re  being  .sold  in  Can.ada  at  nrlces  i  wlucii  a  revioT' 

IKised  reorganization,  which  will  re-  an  Industry  if,  wheu  the  inquiry  is  ^ost  of  production,  even  I  and  iinniedi.ato  plar 

port  later  on.  Meanwhile,  It  is  pro-  finished,  nothing  is  done  about  it?  though  such  goods  are  sold  at  siml-  u  gi\''n.  The 


----  -  -  -  ---  - - -  - .  - =  - - -  though  such  goods  are  sold  at  siml- i ,,, 

posed  to  scale  the  capital  down  It  costs  an  industry  money  to  come  prices  in  the  country  of  origin, ' 
from  its  original  Issue  of  $2,500,000  to  Ottawa  with  an  army  of  experts,  fhen  the  invoice  value  of  such  gtmds '  . 


more  than  110,  on  ninety  days’  no-  fo"’  injunction  were  cub 

tice  being  given  of  such  proposed  rc-  "dummy”  directors.  Only  three  o.' 
demption.  the  directors  of  the  company,  he  In 

- - - — .  sii.tcd,  were  really  quai’.lfie^d  at  tin 

DlfTT  Pvniminf/\BT  meeting  at  which  the  challenged  re- 

\A|  H  V  H  1  |/ A  lll\||||\l  solution  was  adopted,  and  under  tin 

UniiLlU  LiAl  Alll/lUil  charter  of  the  company  five  direc- 

TAAAMTA  nnr>1irtBr/l  constituted  a  quorum.  The 
IIIKIIIllll  KKFWIlML  =^®Hon  of  the  board  was.  Ihcreforc 
E  Vll  Vll  IV  t/IlLlTTllIU  illegal  and  the  call  could  not  be  en- 
-  forced. 

Domestic  and  Export  Demand  I’erron  Fur  The  Defence. 

Both  Growing  Steadily—  i' 

D  J  J  iirgunient  for  the  d.efencc.  cited  flu 

rroduce  New  Brands  sjiecial  act  of  Parliament  constituting 

-  tlie  company,  in  order  to  .show  tlial 

Ihe  Toronto  Brewing  and  Malting  the  directors  of  the  tnkst  conipanj 
Co.  ha.s  mailed  a  letter  to  share-  had  the  rigid  to  determine  what 
holder.s  in  whicli  a  review  of  opera-  qualificati'On’S  would  lie  neccssan’  for 
tions  and  iinniedi.ato  plans  of  the  the  directors.  He  insisted  that  tin 
company  is  gi\cn.  The  letter  say.;  <iirec.tors  named  in  the  petition  held 


tlie  shares  in  tlvir  own  right,  and 


During  the  tlirce  months  that  the  that,  if  the  words  “no  change 


of  preference  and  common  shares,  to  and  its  chief  executives,  to  present  m-w  be  Increased  for"  duty  nurnoses  '  *  operation  it?  owuersliip  ”  were  entered  in  the  .rioel 

a  new  basis.  Under  this  plan,  70.-  a  case  to  the  hoard.  to' .a  figure  considered  hv  such  board  i a  very  favour-  hooks  opposite  the  record  of  the.s 

000  shares  of  no  par  value  will  be  is-  ijn  to  Mr.  Bobb.  as  renresenting  the  actual  or  real'*''’'®  reception  ;  nd  the  bu.sitiess  ha?  shares,  it  had  been  done  in  order  to 

sued,  four  of  which  will  be  ex-  informed  Sptoion  h“re  however,  is  cost  of  safd  a  ?tea.dy  ,md  decided  increase  evade  payment  of  the  provincia' j 

changed  for  each  share  of  old  pref-  that  Mr.  Robb,  when  he  brings  down  3.  That  the  duty  on  British  cotton  ;  I®®."' ,  ^Jdttion  taxc«.imposed  on  trams  ferred  shares 


changed  for  each  share  of  old  pref-  that  Mr.  Robb,  when  he  brings  down  .i.  lu.n,  me  uuij  mi  duhsu  conou  , .  ,,  ,  ,,  ,,  „  ,,  .. 

crence  stock  and  one  share  for  each  uis  Budget,  wll  propose  a  number  of  goods  shall  in  no  case  be  less  than  ^PlPPd'd  doiiie.-'tic  s.a..e.  the  tom-  It  was  .Mr.  Brown  intention,  ihf 
old  share  of  common  stock.  changes.  Nobody  believes  that  he  5  per  cent,  of  that  of  the  general  '  f'f  nh  :shed  a  very  impef-  .attorney  insisted,  that  the  peoph 

Examining  Agreements.  has  in  mind,  or  will  countenance,  a  tariff.  export  biismes.s  and  tlie  volume  from  whom  he  had  pureha?.cd  sh.a.ras 

A  bond  issue  Will!  also  be  put  out  drastic  disturbance  of  Industry— for  .That  the  duty  on  cotton  goods  ' h,  greatl.v  incre;us"d  could  not  have  p.vid  foi  thorn  anjw.iy 

for  some  $300  000,  of  which  half  of  Mr.  Robb  is  a  moderate^protection-  containing  rayon  or  celaneso  yarns  :  J'j*®’'  Hie  •''  ’^'®  ^  t bat  the  piesidcnt  wah  really  leii- 

the  proceedV^ll  be  let  aside  fst;  but  the  belief  is  held  that  he  will  he  not  less  in  auy  case  th.an  the  dutv  i  Hivmond  is  P’.-'eed  on  the  market,  de'nug  thc'ni  a  service  by  taking  the 

tne  proceeo^s  asiae  a?  ..  .  ir.  ^  nn  nii  ..nftr.,,  The  ('omivniy  is  working  under  shares  off  their  hands.  There  wa.- 


I  .shown  a  rteady  .md  decided  increa.se  evade  payment  of  the  provincia' 
j  from  niontli  tr>  month.  In  addition  taxes  .imposed  on  transferred  sha  res 


n.avment  for  creditors  a-nd  the  rest  subject  customs  schedules  to  a  rea-  on  all  cotton  goods  of  similar  manu- 

wlll  furnish  working  capita?.  In  ^>"•'^>1®  overhauling.  Nor  would  facture  or  class. 

the  old  company,  there  were  10,000  sucli  a  step  encounter  a  great  deal  On  the  general  question  of  tariff, 
shares  of  preference  stock  of  $100  opposition  in  parliament.  hor  relief  for  the  manufacturers,  ^fr.  | 

'par  value,  and  30,000  common  shares  several  years  past  all  finance  min-  Dawson,  in  his  argument,  said:  I 

of  par  value  $50.  isters  of  all  parties  have  felt  that.  “There  is  too  great  a  tendency  In  | 

Special  Investigators  are  also  ex-  altogether  from  doctrines  and  some  quarters  to  assume  that  the  ' 


of  par  value  $50.  isters  of  all  parties  have  felt  that.  “There  is  too  great  a  tendency  In  |  be  ;i 

Special  Investigators  are  also  ex-  altogether  from  doctrines  and  some  quarters  to  assume  that  the ;  able  business. 

nmlnJng  the  various  agreements  and  theories  of  protection  or  free  trade,  whole  industry  that  is  worthy  of  1  ^  1  he  earniii; 
contracts  between  Dominion  Comb-  ^•'®  t^b-^toms  tariff  ought  to  be  Intel-  consideration  is  the  Indu.stiy  that  I  ®® 
ing  MllLs.  Ltd.,  and  the  Dominion  De-  Hsently  revised.  There  is,  for  ex-  continually  hovers  on  the  verge  of  |  business  and 
vclopment  Corporation  and  it  is  pro-  ‘h®  lone  list  of  in-  bankruptcy.  It  surely  must  bevln  the  I  oonstanl  mere 


the  new  Govormnent  Control  Law?  no  que^ion  of  prejudice,  lio  roiwhid 
of  the  rro\^^iiee  :ind  adhering  .striciiy  ed.  Even  if  the  call  were  onforerd 
to  the  eondilioii?  and  terms  of  that  no  one  would  lie  forced  out  of  tlie 
legislation  and  t'stal)11shing  what  we  company.  Andiijunction  at  tlie  pre¬ 
know  will  i)e  a  rf-raiancnt  and  profit-  sent  time  would  paralyze  tlie  affairs 
able  hiisines's.  of  the  company. 

“I'he  earning?  of  the  Company  will  The  argumemt  was  taken  up  by  F. 
be  limited  on'y  by  the  volume  of  H.  Markey.  K.C.  He  wa.s  con.stamtly  I 


ingMllLs  Ltd  and  the  Doiukiion  Dp-  llsontly  revised.  There  i.s,  for  ex-  continually  hovers  on  the  verge  ofll'nsiiwss  and  thi.i  volume  will  show  interrupted  by  His  Lordship,  who  de- 

veloomeiit  Coimoration  and  it  is  nro-  1  nniplc,  the  case  of  a  long  list  of  in-  bankruptcy.  It  surely  must  bain  the  i  e'onsianl  inereaso  as  a  rosiult  of  the  dared  at  one  point  that  while,  at  the 

posed  that  a  special  report  will  he  I  sltuments  of  production  which,  not  interests  of  the  country  at  large  to  |  pro.i action  of  tu  verages  of  the  very  be-ginning.  he  saw  little  or  nothing  j 

whmUted  to  the  shareholdprs  ss  the  manufactured  in  Canada  at  all.  are  have  all  the  industries  showing  signs  |  highest  quality.  in  tlie  ca.se,  he  now  saw  a  great  deal 


resiMt^^^*^  shareholders  as  the  heavy  duties.  There  are  of  life  and  pro.sperity,  and  also  that  |  “V'oiir  Directors  have  every  con-  in  It  of  iinixi'rtancc.  Mr.  .Markey  in- 

Followlng  is  the  new  board  of  Do-  ‘•PP  it®ms  in  this  category,  those  who  have  invested  their  capi- ;  Hdence  in  the  luture  and  it  i.s  our  sistted  that  Brow  n  could  not  he  hlam- 

mlnion  Combing  Mills-  •'*®-  Hobh,  it  is  felt — and  it  is  report-  tal  in  the.se  industries  .shall  he  as- 1  opinion  that  tlie  shared!  which  you  ed  for  trying  to  secure  additioiia’ 

S  W.  Bridges  Ernest  Messier  <bat  the  Tariff  Board  favors  such  sured  of  a  reasonable  and  continu- i  own  have  a  much  greater  intriusle  shares  when  he  owned  a  limited  nuan- 
MontreaF  Wm  j’  Greene  Ottawm-’  n  step — might  well  reduce  or  remove  ous  revenue  therefrom.  lvalue  today  than  when  purcha.sed  her.  'I'he  attorney  referred  to  the 

C  A  E  b  Browne  Toronto-  W  A  duties  without  either  gravely  "It  might  be  enlightening  to  .some  that  in  the  course  of  a  reason.able  minutes  of  the  directors’  meeting.?  to 

.  ’  '  ■  affecting  revenue  or  interfering  w-Ith  of  our  friends  to  know  that  a  rea-  time  the  shares  will  show  an  appre-  show  that  ttol.  Uobortson  Imd  never 

-  ,  —  Canadian  industry.  In  many  cases,  sonahle  return  to  the  investor  does  ciation  in  capitiil  value  and  that  they  resigned  from  the  board  of  directors 

indeed.  Industry  will  he  helped.  not  of  necessity  mean  the  impover-  will  bear  dividend.?  which  w-ill  make  and  so  was  a  director  when  the  call 

'  —  '  — This,  too,  would  appease  the  Pro-  Ishing  of  the  consumer.  j-our  investment  a  satisfactory  one  was  i.s®ued. 

■D|7''Tinp|7|w  gressives,  without  danger  of  alienat-  “For  instance,  if  in  the  company  I !  from  every  viewpoint”.  - - - 

Al-i  1.  X  J-i  A  XlJLig\LiXXl  ing  support  in  the  East.  Mr.  Robb,  represent,  dividends  were  entirely  I _ _  Establish  Connections  ‘ 

in  truth.  Is  In  a  good  strategic  posl-  withdrawn  from  the  shareholders  Between  Stock  Markets 

A  A.  IL  3  tion  to  bring  down  what  will  look  and  the  price  of  our  products  were  d’an  manufacturer  should  he  giveh  Toronto.  —  Direct  conmuinicatlon 

have  fniind  tha»-  it  nava  tn  have  r®®®""ding  budget,  and  be  a,  reduced  accordingly,  and  that  this  adequate  protection  so  as  to  make  it  between  the  Winnipeg  Stock  Ex- 

other  machine  retu:  imlltical  one.  without  any  reduction  in  price  was  finally  pasA  possible  for  him  to  supply,  say,  50  change  and  the  Toronto  Stock  Ex- 

larlv  looked  after  by  an  expert.  consequence  to  industry.  And  ed  on  to  the  consumer  (which  is  per  cent,  of  the  cotton  goods  now  be-  change  will  l)e  established,  accord- 

not  do  as  much  for  your  body.’  he  ran  unite  a  reduction  of  doubtful),  then  every  liead  of  the  ing  imported,  one  can  imagine  what  ing  to  informaion  given  your  corre- 

taxes.  '.Mth  a  surplus  of  $50,000.-  population,  which  for  the  purpose  this  would  mean  in  the  way  of  giv-  spondent.  'Phis  will  be  made  effec- 
CILiRLES  L.4MBERT  Uie  greatest  that  any  ('anadl.an  w-e  will  estimate  at  ten  millions,  Ing  employment  to  a  large  number  tive  through  a  direct  wire  from  the 

A  r  rw^ww  CJ'Ti¥Tr\Tr\  finance  Minteter  has  ever  had— he  would  he  the  richer  by  about  5  cents  j  of  additional  operatives,  and  howrit  floor  of  the  Toronto  Stock  Exchange 

XllliALii  Xl  O  1  UUHJ  '•‘*  ‘■’’niosl  certain  to  abolish  the  last  per  annum.  I  imagine  no  individual  would  add  to  the  buying  power  of  and  the  floor  of  the  Winnipeg  Stock 

ctiiTitMi  iMstiPAKirp  RXCHAMOP  R' no  ®'’  n«isance  taxes,  and  to  further  in  the  country  would  ask  our  share-  the  country.  The  larger  product,  too.  Exchange, 
loo  income  tax  as  well.  Tak-  holders  to  make  such  a  sacrifice  would  lower  the  production  cost  Mr.  Anderson,  vice-president  of 

ivu  SI.  jA.vifcs  SI..  oiu.'viine-AL  gn  gg  ^  whole,  the  coming  Budget  when  the  added  benefit  to  him  would  which  would  in  due  course  be  passed  the  Winnipeg  Stock  Exchange,  has 

_ T»i  M»in  390J  ought  to  be  the  most  interesting  that  be  so  trivial.  on  to  the  consumer  in  the  form  of  been  in  Toronto,  it  is  understood,  to 

mUSmSSSSSiSSSSiSSSSSSSi^^i  Canada  has  bad  in  many  years.  “If,  on  the  otheo-  haind,  the  Cana-  lower  prices.’’  make  arrangements  for  the  service. 


at  an.  are  naveaiiine  industries  showing  signs  | ' 
There  are  of  life  and  pro.sperity,  and  also  that  | 


Frontenac  Oil  Refineries  Limited 

MONtREAL 

We  offer  the  Seven  per  cent 
Preferred  and  Common  Shares 

Full  information  supplied  on  application 

RORKE  &r  COMPANY 

GOVBRNMEST.  MVNICIPAL  AND  CORPORATION  BONDS 
136  St.  James  St.,  Montreal 


The  Sherwin-Wiiiianis  Co.  of  Canada,  Limited 

and  Sobsidiarji  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  the  Year  ending  August  31st,  1927. 

To  tho  Sliari'holdrrs  : 

On  T>r!ia1f  of  your  TMri»rfnr.«.  I  hnvr  plrasur^^in  Rnhmittinfr  th<» 
rtnlanoi'  of  your  Company,  j^howinj?  Asfrt.s  nnd  Llabllltirs 

nt  rlo.cr  of  it.**  yrar.  August  olst,  10?7. 

Thr  ii.Mua)  ovaminntfon  of  tho  hooks  nnd  aocounts  of  tho  Com¬ 
pany  Tin.q  t)orn  ninrJo  l»y  your  Auditor.'*.  Prio^.  Watorhou.io 

Si  <*ompany,  nn4  llicir  ccrtlficiito  anrl  rrport  Is  submittod  boro- 
wil!> 

In  nri’ordanto  ’^vith  our  custom,  Tlcpalrs  fo,  and  Maintcnancr 
of  proportics  bav<*  bc#‘n  cliar^rcd  to  flpcratinj?  Kxpenscs.  and  the 
.«um  of  has  hern  written  off  to  Reservo  for  Pcprccin- 

tlon.  The  total  TlcHcrve  for  neprcoiatlon  nnd  Renewals  of  Plant 
now  stands  at  $1.73^.830.13  ns  shown  on  tlie  ITalance  Sheet. 

The  earninirs  for  the  year  endinsr  AiiKiist  31st,  1027,  were 
$8.31,001.20,  and  have  hern  dealt  with  a.s  follows; 

Reserve  for  Depreciation  and  Renewrils  of  T'lant .  $141,000  01 

Interest  on  Ronds  . ‘  27,010.72 

T>ivjdends  on  Preferred  Stock  .  240.430.00 

Dividend.**  oti  riimnion  Stork .  240.000.00 

pensions  I*ai<l  and  lAoncr  Service  Awards .  31. 370. 80 

Provision  on  aeri'unt  of  Income  Tax .  .  37. .300. Of 

Dalancc  to  Surplus  Account .  113.587-7  4 


Montreal;  Wm.  J.  Greene,  Ottawa; 
C.  A.  E.  D.  Browne,  Toronto;  W.  A. 


BETTER  HEALTH 
PAYS 


automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body.’ 

CHARLES  LAMBERT 

HEALTH  STUDIO 

EUITE  201.  INSURANCE  EXCHANGE  B'.pQ 
190  ST.  JA.MES  ST..  MO.VTREAL 
Tel  Main  3901  * 


Establish  Connections 

Between  Stock  Markets 

Toronto.  —  Direct  conmuinicatlon 


In  rnnnnrtion  ivith  the  r.nrnit’gs.  it  may  h»  pnintnd  out  fhnr 
in  arrnrihiTicp  with  the  announcement  of  your  lUrcctor.?  in  tho 
last  .Vnnnal  Keport.  tbs  procccils  of  the  I'ompimy’s  investment  In 
the  I’referred  .Sti>clc  of  Me.s.sr.s,  Lewis  Herper  Sons.  I.lmitecl.  were 
applied  in  ex t ingut.shing  the  bonded  Indeliiedne.ss  of  the  Company, 
which  you  will  imte  is  cleared  from  the  Italiincc  .sheet  this  year. 
The  <;ro.ss  earninp.s  of  the  Company  were,  therefore,  derrea.sed 
by  an  amonnt  euuivalcnt  to  the  dividends  on  this  Investment. 

Following  the  conservative  poli<'y  of  your  Directors,  certain 
other  expf nditiires  in  connection  with  the  <levelopment  of  the 
hu.sines.s  have  been  charged  against  the  ye.ar's  operations  instead 
of  distributing  them  over  a  longer  period.  The  I.acuuer  Itopart- 
inent  has  been  placed  on  .a  most  efficient  b.asis.  and  generou.s  pra- 
vision  has  been  made  so  that  our  organization  is  adequately 
e<iuipped  to  develop  this  new  and  important  branoh  of  oiir  indus¬ 
try.  In  addition  to  expenditures  in  this  direction.  It  has  been 
found  necessary,  owing  to  tiie  exiiansion  of  the  business,  to  open 
xv.arehouses  during  the  course  of  the  year  in  Regina.  S.ask.,  Ottawa, 
Ont.,  and  Saint  .tohn,  N’.I’..  The  preliminary  expen.scs  In  connec¬ 
tion  with  the  development  of  all  the  .at)r>ve  mentioned  facilities 
Jiavc  been  provided  for  ont  of  profits  for  the  current  year. 

All  Inventories  of  raw  and  maniifiietiired  goods  have  been 
taken  with  the  utmost  care,  and  have  been  priced  on  the  Ii.asis  of 
cost  or  market,  wliichever  proved  to  l)e  the  lower. 

It  is  a  pleasure  to  lie  al>Ie  to  refer  again,  as  in  previoti.s  re¬ 
ports,  fo  the  spirit  of  harmony  nnd  efficiency  prevailing  in  all 
unit.s  of  the  org.anization  nnd  among  Its  employees  everywitere. 
Vour  Directors  feel  that  in  no  small  measnre  the  continued  pros¬ 
perity  of  the  Company  is  due  to  the  loyal  service  of  Its  staff.  Tin 
demand  for  the  Company’s  pr'.lucts  on  the  part  of  the  consumirg 
public  continues  to  iiicrea.'c.  and  with  the  evidences  of  prosperity 
wlilch  are  apparent  everywheie  througliout  the  Dominion,  your 
directors  feel  that  they  ma.v  nnticipato  ,a  continuance  of  the  ad¬ 
vancement  of  the  Company  in  all  its  branche.s  throughout  tlie 
coming  year. 

Respectfully  .submitted  on  behalf  of  the  Boards 

1VM.  .‘•BIEPHERD  PALDTP. 

President. 

Montreal,  November  loth.  1527, 

Consoli.'ated  Balance  Sheet,  llugust  3tst,  1327 

ASSETS.  , 

PROPERTY  ACCOUNT 
Land  and  Buildings,  Leaseholds,  Ma¬ 
chinery  and  Equipment.  F'ormulac, 

Trade  Marks  and  Goodwill .  $  5,01)0.101.72 

l.WKSTMENT.P  IN  CAPIT.VT.  STOCKS  Ol-' 

OTHER  COMPANIES .  220,100.00 

CURRENT  ASSF.TS 

Inventories . $  2..182.315 . 76 

Accounts  and  Bills  Receivable,  less  Re¬ 
serve  .  1. 908, .316. 61 

Cash .  1.011,100.77 

— - .?  5,131.71)7.  i  I 

INSURANCE  AND  T.VXES  PREP.VID.  ETC,  12,823.73 

,  J14. 1,6.6.153. 61 

I.IABII.ITIES.  - - 

CAPIT.VI)  STOCK 

Seven  Fer  Cent.  Cumulativo  Freferred 
Authorized — 10.000  Shares  of  SlOthilO 

eaeh . S  l.ooo.ooo.on 

Issued — 34,350  Sliares  of  $100.00  ea cli .  $’  3, 1 3.6ro0<i."lo” 

COM.MON 

Authorized  .and  issued — 40.000  Share.s 

of  $100.00  each .  l.ooo.noo.nm 

- - .$  7, 13.).ono.0o 

’rR.APF.  ACCOUNT.-?  PAYABLE  AND 

OTHER  LIAHII-ITTE.': .  573,730.'69 

B.\ LANCE  P.W.VBLE  TO  THE  C.tRTER 
WHITE  r.E.XD  COMPANY  OF  C.\N  \D  V 

LIMITED.  O.N  CURRENT  ACCOU.NT  ,.  OO.'i.Ol?  .  55 

RE.'-EItVE.S 

For  Iteprcciation  .and  Renewals  of 

Flant . I . .i  1,736,S36.):! 

For  Pension  Fund  ...  , .  20,000.00  1.758,556.13 

SFRI-I.I'S  .\S  I’ER  STATE.MENT  .\T- 

TACHED .  1.020. $15. 6.3 


$1  I.15.>.433.CI 


CO.N.soi,ID.\TEr>  .ST.tTEMENT  OI-  .SfUFi 
.\ND  PROFITS,  Al.'GUST  .‘11  ST,  I5J7, 
Earnings  for  the  year  ending  Augii.st 
31st,  1527,  before  charging  Bond  In¬ 
terest  and  other  Expenditures  showh 
l>e1ow  mill  hefiire  making  luovislon 
for  Depreeial ion  nnd  Income  Tax  .  .  . 
Deduct:  T*ensions  I’ald  to  Retired  Em¬ 
ployees  and  I.ong  Set  vice  .\wnrd.s  .  .  . 

Deduct:  Bond  Intere.st . 

1  )educt:De|>r<i'intion . 

I'educt:  I’rovision  tm  Accotint  of  In- 
eonie  Tu.x . 


$  .■'54.0,37.71 

Surplus  nt  August  "1st,  1526 .  3.907.231.85 

.$  1.501,265.63 

Deduet:  Dividends  paid  during  the  year 

— Freferred  .  $210,130,04 

— Common .  2  10,000,00  480.150.00 


Surplu.s  as  at  August  31st,  1527  . 


$  4,020,819.63 


AlUiroitS’  REPORT  TO  THE  Ml  AREIIOI.DERK. 

IVe  haee  rxamine<l  tin'  Books  nnd  Aeeount.s  of  the  Sherwin- 
Williain.s  Compan.v  of  Canada,  Limited,  .and  its  Subsidiar.v  Com- 
p.anies  for  the  ye.ar  <  tiding  .Vugii.st  .31.-1.  1527.  nnd  have  obtained 
all  the  inforinaiion  and  e.\  pla  n.a  t  ion.s  wliicli  tve  have  required; 
and  we  rertifv  tijal.  in  our  o|)iiil"ii.  the  aliove  Balance  .S’lieet  at 
August  3tsl.  15';7.  is  properlv  drawn  op  as  to  exliibit  .a  true  and 
eorreet  view  of  the  .-ilate  of  the  eninhineil  affairs  of  tile  Slierwin- 
AViliiams  C'lmp.-in.v  of  Can;ida.  I.iiiiited.  jiiui  its  Subsidiar.v  Com¬ 
panies,  according  (o  the  lust  of  i.iir  i.-ifornia t ion  ami  the  explana¬ 
tions  given  to  us  and  as  shown  l)v  tlie  Books  of  tlte  Companies. 

/  PRICE.  \VATI:RII0USE  .M-  CO.. 

.Vuditrya. 

•Montreal,  Novenilier  2nd.  1527. 

Approved  on  lieluilf  of  the  Itoanl. 

W.M.  SIIEPHERIt  F,\I.I)L=»  1  n,-.e.or  = 

WII.LI.tM  C.  COTTINCH.AM,  ;  loreciors. 


BECOME  A  REGULAR  READER 

l«  roata  only  three  dollan  a  year  for  reaalar  treckly  delivery  ta 
•  Caaadlaa  nddreaa. 

TUB  riNANCIAI.  TIMES  PCBt-ISHING  CU-  lAhUTBO, 

S3S  Craia:  St.  West.  Uoatreal. 


Baeloaed  find  .  far  $. 


fer  which  aend  The  Financial  Time 


SUBSCRIPTIONS!  In  Canadn,  $3.00  a  yeari  91.78  for  aiz  months.  la 
Great  Britain.  12a  a  yean  7a  for  alx  months.  la  Halted  Statca 
93.S0  a  xesri  $2.00  for  alx  montha. 

Hake  ^1  Cbeouca,  Drafto  and  Honey  Orders  payabio  ta  tbs 
Company. 


THE  HNANCIAL  TIMES,  MONTREAL.  NOVEMBER  25,  1927. 


IMPERIAL  BANK  OF  CANADA 

IN  STRONG  POSmON 


posits  In  the  world  will  be  killed,  and  fore  you  to-day  show  that  niy  opln-  The  Hunk’s  I’romlses. 

Canad.a  will  take  the  place  of  the  Ion  was  Justified,  and  I  trust  that  The  only  other  important  accoimt 
United  States  as  the  world’s  proYlder  they  meet  with  your  full  approval,  is  the  Hank  Premises  account, 
of  liquid  fuel.’  The  bank  not  only  enjoyed  a  rea-  which  stands  just  below  $1"), 000, 000, 

Wliilc  Central  Canada  is  not  favor-  conable  increase  in  its  ousiness,  but  as  it  did  a  year  aso.  Thi.s  year  $250,- 
ably  situated  from  the  standpoint  of  Its  earnings  and  growth  have  been  000  h:us  bron  written  off.  which 
cheap  coal  supply,  this  disadvantage  greater  than  in  any  former  > ear.  cer-  amount  practicalily  offsets  our  ex-  n.  m  Monthly  Keview  of  the  Ba 

is  in  large  part  balanced  by  the  great  talnly  since  I  became  General  Man-  pendlture's  on  premises  during  the  ousiness  man  Montreal.  Textile  industries 

possibilities  in  water  power.  In  this  ager.  _  year.  New  biniklings  were  acquired  V  V-  }(■  -v  employed;  Iron  and  steel 

reeard.  Canada  has  a  most  cncourag-  Strong  Liquid  Position.  1  or  erected  at  alkerv'ille.  Out.,  Sioux 


AT  THE  LOOKOUT 


(Continued  from  page  1.) 


worthy  changes  have  occurred,  says 
the  Monthly  Keview  of  the  Bank  Of 
Montreal.  Textile  industries  are 
well  employed;  Iron  and  steel  mills 
experience  a  steady  demand,  though 


General  Manager  presents  the  best  report  in  regard.  Canada  has  a  most  cncourag-  strong  Liquid  rositlon.  o^rerted^at  Walken^^^^  The  strength  of  Canada’s  trade  to 

.  ^  Ing  record,  with  a  development  of  The  total  assets  of  the  bank,  ap-  tint.,  .Niagara  l  a.Is  eolith,  1^  finanoial  position  Is  indicated  ^  V  .  i‘  u  com^tl- 

the  Bank’s  History  at  53rd  Annual  ST.’oSrre.iU'-TIS?  ^ 

Shareholders’  Meeting  --  X  I" 

The  Vice—President  expresses  supreme  confidence  in  fic  on  the  waters,  contain  a  wealth  Xhe  profits,  which  aVe  shown _  ail f^Ontarla  Another  i^^^  “  '  *  ^ 

,,  ‘Is.  1  d  of  which  they  did  not  dream.  $1,383,381.68,  are  also  the  highest  °  connection  wit  ii  me  lianK  f  ^he  point  at  Thn  SentembPi.  hnnir. 

Canada’s  agricultural  and  industrial  development  I!  ZX  ?“»>»■“ 

— -  M„c.,  o,  t.e  s.n„,.  P-»»porU,  .1  ^  ,l,e 

7.,,,,,^=  In  i.io  tni  sitntoe /nir  ebtwmomte  nro  nnw  iBrirniv  1- . . . .  i„  a„«  (r.  _ _  uui  i  uiyi  ii  leasehold  property  wc  are  being  d.is-  m...  - - ^  _  continue  pieniHui  lor  a  consld- 


IIouTnnd.  who  on  the  adviw  of  his  I>«vple  of  closely  romted  races,  so  1907.  and  $226,000,000  in  1925.  i  of  1  per  cent.,  absorbing  alto-  wImT^  biiilt  durina  l  e  b»t  this  will  be  000  was  the  largest  to  be  repiirted 

physilrian,  is  taking  a  well-earned  that  our  problems  ot  growth  and  as-  Though  the  increased  .alue  of  1926  gether  $910  000;  the  imiial  contribu-  ?  _  ^’hanged  when  navigation  closes  for  since  March.  This  is  one  of  the  H- 

hoIMay.  When  I  toH  you  that,  out  j  similation  need  not  be  difficult,  pro-  over  1925  is  only  about  6  per  cent.,|  tions  to  Officers  •  Guarantee  and  Pen:  I  we^i^ortm  heiS  made  t  quid  reserv-es  of  the  AinadlL  b^nks 

of  .52  weekly  meetings  of  the  Board  f  the  increase  in  the  quantity  produced  ^on  Tunds,  $42,500,  have  been  made.  OffiTeTiit  Ade.'afde  of  gold  is  expected  to  follow.  A  year  usually  drawn  on  when  the  crop 

held  during  the  year.  Mr.  Howland  mg  of  the  immigrants  be^  .suited  to  is  much  greater.  This  is  due  to  tin  ^igo  provision  for  Dominion  Govern- j  \  ®  ago  gold  moved  to  Canada  in  large  movement  gets  under  way  and  de- 

I^rexded  at  51  of  them,  I  think  you  our  eonditions,  instead  of  hurrying  lower  average  prices  prevailing  in  |  mput  taxes  (including  a  rcoerve  fo’’ |  r‘ 1=^  a  '  „up  ’  quantities  daring  the  Autumn  se^i-  creases  rather  than  increase.s  are 

tvlil  agree  that  he  has  earned  and  our  expansion  by  the  enoouragemenL  jgofj  fo,.  silver,  copper,  lead  and  zinc.:  the  current  vear’s  income  tax).  I,  II  1  ’  r  son,  but  came  back  in  January  and  to  be  expected  at  this  season  of  the 

probably  needs  a  re.st.  pis  is  the  of  people  not  fitted  to  ,ioin  with  us  j  With  the  exploitation  of  the  o.stab- *  $i60.000.  and  ■$250,000  has  been  p  following  months,  when  Canadian  yep.  Security  investments,  an- 

fipst  time  he  has  been  absent- from  in  the  formation  of  a  umted  Cana- :  Rghed  mines  at  Sudbur.,  Cobalt.  Por.  |  written  off  Bank  Premises  Account.  province  or  Aioena.  exports  were  shut  off.  and  Imports  other  Important  bank  reserve,  fluc- 

fhe  Annual  .Meeting  since  his  election  dian  nation.  cupine  and  Kirkland  Lake,  we  not.'  After  tUsee  deductions  we  are  able  Hraiiehes.  1  of  merchaodisie  from  the  United  tuated  only  about  $3,000,000  as  com- 

to  the  Board  in  1906.  Trade  Location.  with  .satisfaction  the  development  of  |  (o  carry  forward  $1,272,929.81,  a  sum  The  incre.a.sing  pro.spcrity  of  the  States  developed  to  large  proper-  pred  with  August.  Call  loans  in 

The  Secretary  has  jii.st  read  that  „  ,  .  ,  new  niinlna' centres— lead  and  zinc  in ,  gii,rhtlv  in  excess  of  the  balance  country  led  to  an  increasing  interest  tions.  Canada  rose  $8,000,000. 

"the  Directors  have  pleasure  in  pre-  po”  peip  tr.ade  (  an.ada  ocppies  c-udbiiry  basin,  copper  at  Kami-,  brought  forward  from  the  1926  ac-  on  the  part  of  the  Banks  in  new  ter-  r  *  * 

srnUng  the  Ar.ntial  Report  mid  Bal-  the  oc.-^t  site  in  tp  Nvirthe.rn  Hemi-  and  copper-gold  at  Kouyn.  1  (.punt  This  is  a  verv  substantial  I and  the  opening  of  new  Bran-|  There  was  the  customary  contrac-  In  the  most  recent  month  for 

ance  Sheet”.  While  agreeing  that  it  sphere.  To  the  boiith  the  rapid  y  ppy^uj  all  these  are  the  regions  ini  gum  indeed  and  one  wliich  seems  tolohe.s.  We  found  it  advisable  to  takeltion  in  emploj-ment  at  the  beginning  which  statistics  are  available,  bu.'-l- 
i.s  a  pleasure  to  be  able  to  present  sroviing  and  ex,nu again  Republic  the  prospoclbr,  the  pioneer  ofi  n^t  alwavs  taken  into  arcount  by  i  a  moderate  part  in  this  movement. |  of  November,  but  th«  losses  were  ness  appears  fo  have  receded  some- 

.siieh  a  statement.  I  am  not  going  to  n  pry  good  customer  In  the  fu-  jbe  industry,  plays  his  part.  The;  investors  and  others  when  estlmat-|hnd  Branches  of  the  B.a.nk  have  been  j  smaWer  than  in  1926,  and  activity  what  from  the  high  level  maintained 

attempt  to  comment  on  the  data  sub-  lure  it  wi.l  b.^  to  th.,ir  adianhage  to  oppujujr  of  f„ore  direct,  rail  com-l  jug  the  value  of  a  bank  stock  or  esti- '  arranged  at  Oakwood  Ave-  continued  ait  a  higher  level  than  on  during  the  past  .season;  and  the  re¬ 
mitted.  preferring  to  leave  that  to  import  more  largel.y  from  (  anada—  niunication  between  Rouvn  and  our  I  Elating  its  nosition  ^  Rogers  Roti.l,  Siilvertliorn  j  the  corresponding  date  in  any  otlier  pssion  is  fairly  general,  says  the 

our  ver>- able  Genera,!  Manager.  Mr.  riy  belief  i.s  they  wid  soon  be  com-  principal  industrial  and  t'rading  cen- 1  ^  p  ^  h  i  Aveuue.  and  Rogers  Road,  Bloor  and  ;  of  the  last  eight  years.  Bank  of  Nova  Scotia.  The. several 

Phipps,  whom  we  congratulate  on  po  .ed  to.  By  the  Atlantic  highway ,  b^gtep  ^he  development  of  |  Kvideneo  ol  Growtli.  i  Darie  Streets,  all  in  the  Gitv  of  To-  The  Dominion  Bureau  of  Statistics  indices  of  employment  mainlained 

his  recent  election  to  the  Presidency , ''c  are  the  markets  of  the,  ^bp  promising  deposits  on  the  Quo-;  The  balance  sheet  this  ye.ar  needs  ronto.  At  Noranda  and  Dolbeau,  In  Ubulated  statements  from  6,221  eni-  hy  this  bank,  and  corrected  for  sea- 

of  tho  Canadian  Bankers'  Associa- 1  Old  v\  orid  than  any  other  large  pro- 1  ivory  little  explanation,  teflccling  |  the  Province  of  Quebec;  at  Gold  ployers.  whose  payrolls  were  reduced  sonal  variation,  show  contractions 


lion,  the  highest  honor  which  can  diicer.  of  raw  materials.  The  de-; 
be  accorded  a  Banker  in  Canada.  mands  of  the  Orient  h.ave  increased  unng 

,  rapidly  in  recent  years,  and.  wlUi  the  t  a  11a da  en 

Bank  s  Stock  I  npiilar.  industrial  development  of  the  East,  *1’®  Umpire 

The  Banking  sj-stem  of  Canada  will  cal!  for  Canadian  prodmets  in  t  on^ress.  1 
furnishes  capital  for  all  classes  of  ever-increasing  quantities.  No  other 
Canadian  enterpri.se.  and  is  a  prime  country  has  such  convenient  access  Direct  stud 
factor  in  the  development  of  our  re-  to  three  markets  such  as  these.  i  k 

.sources  and  in  the  promotion  of  in-  The  long,  narrow  ribbon  which  a  it- hound  to 
diustry  and  trade,  both  domestic  and  .generation  ago  connected  East  and  mining  in  C 
export.  West  in  Canada  has  heeu  broadened  opiiients  h 

Bank  Stocks  in  both  the  United  to  a  wide  belt  by  the  movement  of  bearing  on 

States  and  Canada  have  become  population  into  the  regions  more  re-  try  in  Can 


During  \u"ust  and  September!  merely  the  growth  to  which  I  have;pince.  in  Ontario,  and  at  Mayerthor-  from  903,099  persons  on  Oct.  1  to  *n  the  building  and  construction  in- 
Caiiada  entertained  the  members  of  ®Buded.  The  Circulation  is  un-;i>e  and  Eckville,  in  the  Province  of  891,105  at  the  beginning  of  November.  Mi'istries  and  in  manufacturing  and 


bv  such  a  hodv  of  di.stinAiished  men  '  P®*"  less  than  in  Septem- j  The  staff  consiists  of  1,304  officers,  review,  .as  compared  with  102.8,  91.1,  wrded.  It  is  marked  in  the  Marf- 

is  hoiind  to  create  a  wide^  interest  ill!  *’®r.  1926.  This  falling  Off  I  attribute  The  growth  of  the  Bank  necessitates  93.0.,  98.8,  95.8  aqd  90.2  on  Nov.  1,  Bme  Provinces,  in  Quebec,  and  in  the 
mining  in  Canada  As  mining  dcvel-  *0  later  marketing  of  crops  in!  a  constantly  growing  number  of  1926,  1925.  1924,  1923,  1922  and  1921,  Prairie  Provinces;  and  it  Is- consld- 
opments  have  such  an  Important  j  **i®  ^’orthwest  and  to  the  fact  that :  enipioyecs.  The  staff  during  the  respectively.  Prably  smaller  In  Ontario  than  else- 

bearing  on  almost  every  other  indus- i  *h®  farmer  under  the  pool  agreement  year  have,  if  anything,  been  more  The  most  pronounced  curtailment  !'^“®''®  m  Eastern  Canada.  Not  only 

trv  in  Canada  we  should  congratii- 1  receives  only  partial  payment  for  hi.s  I  efficient  than  ever,  and  I  have  much  .again  took  place  in  construction  and  aas  there  'been  a  contraction  in  ciii- 

late  the  Various  Governments  of  the '  Brain,  thus  curtailing  the  animal  ox.  j  pletisure  In  .again  testifying  to  their  manufactures  also  showed  seasonal  Plojanenit,  but  our  Indices  of  build- 


four  National  B.anks  in  the  United  from  seed  time  to  h.aiwe.st,  the  liar- j  covery.  development  and  mining  of  ^  Last  year  we  reported  our  deposits !  particularlv  to  the  The  more  seasonable  weather  So  general  a  recession  at  a  time 

States,  and  their  average  yield  at  the  row  margin  of  the  Prairie  Provinces!  the  treasures  hidden  within  the  exce.ss  of  $100,000,000  for  the  first!®,  mar,  nn  =.,,1.  nrevailing  in  the  West  has  caused  a  when  underlying  conditions  are  still 


then  market  price,  was  4.01  per  fit  for  the  growth  of  wheat  ha.s  been  !  earth. 

cent.,  based  on  earnings,  and  2.81  per  extended  far  to  the  North.  In  On-,  Synthetic  Fabriiw. 

c.^nt..  based  on  dividends  paid.  Com-  tario  and  Quebec  a  .similar  promise!  ‘  ,  7 

pared  with  the  above,  the  average  of  .Northern  development  conie.s  .,B®.y®*V  ’'le  new  name  fer  arlifiml 
yield  on  dividend  basis  of  the  eight  from  the  discovery  of  the  clay  belt,:  sBk,  i.s  the  first  synthetic  fibre.  The 
Canadian  chartered  Banks  at  the  the  mining  regions,  and  the  develop- ;  po.ssibility  of  imitating  silk  by  human 
current  market  price  is  4.69  per  cent,  meat  of  the  pulp  and  paper  Indus- 1  ®f*B'lce  was  predicted  as  early  as 
This  contrast  may  account  for  the  tries,  which  utilize  the  spruce,  a  i  Bic  first  synthetic  fibre  was 

formation  in  the  I'nited  States  of  timber  which  had  very  little  value!  produced  until  1884  In  1900  a 
two  Trust  Companies  for  the  expres.s  in  Ontario  and  Quebec  at  the  begin-  i  f®"‘  Ihouasnd  pounds  w^o  jiroduced 
purpo.'e  of  acquiring  shares  of  Cana-  nlng  of  the  present  century.  At  all :  factory;  in  1925,  172  000,000 

dian  Banks.  four  points  of  the  compass  there  is :  Pounds  were  produced  in  abou(  100 


in  excess  of  $100,000,000  for  the  first  '  married  men  on  moderate  sal-  prevailing  in  the  West  has  caused  a  when  underlying  conditions  are  still 

time.  This  year  they  arc  $109,014.- j  ,  considerable  increase  In  trade  in  all  regarded  as  encouraging,  calls  for 

919,  an  increase  of  roughly  $8,500,-  a,pproaaI  of  this  innovation.  lines  of  wearing  apparel  of  a  heav-  some  explanation.  tl  is  perhaps  fo 

000  for  the  year.  Most  of  the  in- 1  «  qbarelinRlers  rt®*"  nature,  according  to  reports  to  be  found  in  the  state  of  the  bulld'ng 

crease  has  taken  place  in  the  de-  ^e  Sin rehVlder^  of  ihe  Hank  now  !  ^he  Canadian  Credit  .Men’s  Trustt  As-  and  construction  industries.  it  is 
posits  not  bearing  interest,  reflect- 1  e  finV  Clothing,  boots  and  shoes  encouraging  to  note,  in  spite  of  the 

ing  increased  activity  in  the  current;  ,.  lo^’  tv,  wholesalers  very  busy  and  in  some  decline  in  the  index  of  construction 


, errKe  Olay  TeU  «ilk,  is  the  first  synt'hetic  fibre.  The  i  bearing^’lnmi  ist  'IVneS'  T^®  Shareholder.;  of  the  Bank  now  !  ‘he  Canadian  Cr^it  .Men’s  Trust  As- 

ons  aLXdeVelon  'possibility  of  imitating  silk  by  human!  tv  2.605.  comparoMl  with  2,587  Clothing,  boots  and  shoes  ”o‘®’  .i" 

ons,  ana  tne  develop-;  ‘  ■  nredict-^d  as  carlv  as  increased  activity  in  the  current  ^  inc;:>ase  of  18  jn  wholesalers  very  busy  and  m  some  decline  in  the  index  of  c 

-  ...  —  . .  .  -  — -  .  J-P  and  paper  Indus-]  ®  ■  P  ,  cvnihotic  fihr/iA-aci  ®’'  business  accounts,  hut  there  basj  ^  ,  ..  Unnkc  r.nr  ehai-j: !  have  had  some  special  contracts,  that  our  index  of  building 

This  contrast  may  account  for  the  tries,  which  utilize  the  spruce,  a'  b'lt  the  first  synthetk  fibre  was  I  ^  increase  of :  shipments  to  meet  the  demand.  Gro-  permits  has  not  only  been  rising 

formation  in  the  United  States  of  timber  which  had  very  little  value,  not  produced  until  1884  over  $3,000,000  in  the  deposits  bear- 1  "’“’'f  or  le'-'S  ®xt®n^'e'^y  eery  and  hardware  satisfactory.  Ra-  since  May,  but  has  risen  with  unpre- 

two  Trust  Companies  for  the  expres.s  in  Ontario  and  Quebec  at  the  begin-]  f®"  Ihouasnd  pound.sw^o  produced  interest,  which,  broadly  speak- !  dio  and  radio  supply  dealers  report  i  cedented  rapidity.  Thus  it  may  well 

purpo.'e  of  acquiring  shares  of  Cana-  nlng  of  the  present  century.  At  all ;  >n  one  factory;  m  19-o.  .1 2  000,00k  means  the  Savings  Department  demand  at  this  time.  Retail !  be  that  the  present  setback  to  biisl- 

diaii  Banks.  four  points  of  the  compass  there  is.  Pounds  were  produced  i^n  .abou(  10 )  ^  to  the  attractivtne.s  of  inve.>^^  jg  aettive  in  seasonable  nes.s  is  in  the  nature  of  a  lull  oiilv, 

FTidence  of  Growth  encouragement  for  Canada  in  her  I  factories,  and  demand  keeps  ahead  ,  |  n  Canadian  Bank  stock^^  lines.  before  the  next  advance, 

location  in  the  markets  of  *he  world.  I  of  supply.  1  was  included  in  the  interest  hearing! 

The  war  S'eemed  to  bring  out  all  Trade  Statistics  |  (  ourtauld.s  of  England  were  tie  ^  (ipp^gHg  ^  special  amount  (in  fhe  1  ,1  ^VarTs  no^'^o^^Vriv  Atlerntion  has  been  drawm  from  Farming  in  Eastern  Canada  Ins 

th.at  was  best  in  our  people,  and  their  I  successful  operato.-s.  Starting,  $4,000,000)  which  !  time  to  time  to  the  high  level  reach- '  been  more  .successful  than  in  1926. 

accomplishments  in  producing  war  This  year  the  Government  of  Can-j  wUb  a  capital  of  a  few  niillioii  dol- j  disbursed,  so  that  the '  by  brokers’  loans  in  Canada.  The  There  are.  of  course,  certain  excep- 

requirements  on  level  terms  with  the  ada  provided  $100,000  to  cover  the  j  iars.  <hey  now-  havm  capual  and  re-  increase  in  this  branch  of  our  busi- l^  nromer  there  vvhil  h; ' »P®®»iation  which  this  expan- |  Uons,  but  the  majority  of  the  farmers 
biggert  organizations  of  the  Lnited  cost  of  a  trade  study  of  th,’  British  '  serves  of  $-00,000,000.  wh.le  the  ne.,  ^^p^^  really  been  greatei  than  the !  X  '  "nd“mo^e  mmiiries  for  helU  reflects  has  been  in  the  |  have  secured  large  yields  of  the  more 

States  gave  our  manufacturers  con-  market.  This  .seems  to  be  very  time  ■  Profits  of  the  parent  corap.iny  and  its  ,  ’rhe  other  Ha- ,  ‘  Jupr  sii?^  week  the  subject  of  adverse  I  profitable  crops  and.  generally, 

fideuce  in  themselves,  and  the  re.mlt  ly,  for.  while  Britain  is  our  best  cus- i  'liff®rent  parts  of  the  ^^^^^^j^jshares  from  the  other  si d.  m  by  Mr.  C.  E.  Neill,  the  re- 1  tjieir  position  is  more  favourable  than 


Evidence  of  Growtli. 

The  wa.r  S'eemed  to  bring  out  all 
th.at  was  best  in  our  people,  and  their 
accomplishments  in  producing  war 


IS  an  amazing  increase  in  our  ex-  tomer.  the  demand  for  our  products 
l>erts  of  manufactured  and  partly  from  year  to  year  has  been  very  er- 
manuifactured  commodities.  Practl-  ratic.  In  1920  we  supplied  27  per 


world,  this  past  year  exceed  $25,000,- 
COO. 

What  special  interest  has  all  this 


Illlllies  10  me  puoiic  COIISISI  nierciv  ,  Ti,,p  ,.„,1  I’omHian  Sit-.arpwaprcj  rippu  ‘  ..  . - - ......  .0  III.,,,  c  K.vAfuiaiii.;  lUPii 

of  balances  due  to  other  banks  and  VV  ).\,rrv  to  disnose  of  their  I  Pr^siident  of  the  Canadian  '  at  this  time  last  year  says  the  Cana- 

correspondents  in  Canada  and  else- ;  |,n,’,ain2-,«  '  '  ■  (Bankers  Association.  Adjustment  i  dian  Bank  of  Commerce.  In  the 

where,  and  are  not  subject  to  much]  f  .^.jn  aptain  voii  with  remarks  I.**  these  loans  can  come  only  through  |  West,  the  harvesting  of  large  grain 


anufactur^  commodities.  Pr.actl-  ratic.  In  1920  we  supplied  27  per  "'IVit  ^Pecial  interest  has  all  this  ^^bject  to  much '  7  -.Rb  remarks  v  ^^m®  only  through  |  West,  the  harvesting  of  large  grain 

1  sciemy.  too,  has  come  to  Canadas  cent,  of  the  bacon  iniporte.1  bv  Brit  J  for  f  anada  ?  It  is  my  belief  that  fluctuation  i  ^  “O' liquidation  m  the  market  or  the  crops,  planted  and  grown  under 

(1.  .and  a  lot  of  our  raw  material  ain,  as  against  11  per  cent,  in  1926.  '  Bayon  w’lll  in  time  rank  with  news-  t-  -i  t7  u-  general  conditions  ol  Duslne.ss  in  passing  of  .stocks  from  specujatlve  difficult  conditions,  htis  been  inter- 

rmerly  of  little  worth  is  shown  to  similarly,  our  share  in  the  egg  mar-'  P'"’®*'  *®  Canada’s  industrial  life,  not  J,iqiua  1  osition.  ,  (anada  or  in  the  rest  ot  the  world,  fo  investmemt  hands,  in  the  opinion  rupted  on  several  occasions  by  heavy 

isses-s  unbelievable  value.  ket  fell  from  11.4  per  cent,  of  British '  i®  tonnage  or  money  value,  but  in  the  Turning  to  the  asset  sido  of  fhe|®®G  t®e  Frosident  of  Greenshields  &  Co.  On  the  con-  rains,  but  the  Western  farmers  are 

Evidence  of  the  general  growth  imports  in  1920  to  7  per  cent,  in'  niatter  of  employment.  The  Do-  statement,  during  the  yeai-  a  system  j  10  act  as  the  Banks  mouthpiecte  on  ■  frary,  despite  the  current  high  level  I  noted  for  their  resourcefulness,  and 


and  prosperity  of  Canada  may  be  ipefi,  in  l 
observed  on  all  sides.  In  lit  14  fire  cent,  of  the 


914  we  supplipd  48  per,  niinion  Government  promised  four*-;  was  put  into  effect  whereby  fhe|^®®fi  subje^cts.  Uv^  if  I  attempted  1  ^f  stock  price®,  we  feel  that  over  a  i  with  a  -week  or  two  ~of  dr.v,  cool 
cheese,  in  1920  41  per  i  nnhls  tariff  protection  of  15  per  cent,  i  settlements  for  all  clearing  houses  |  to  do  so.^tlie  very  able  addresses  you  period  of  three  or  four  years  many  I  weather,  they  eould  complete  thresh- 


for  differences  in  values  it  is  plain  have  been  well  snent.  Exvorts  of  o®''  Ploftt.  producin.g  Celaiiese  (tvvinj  tne  luturo.  but  up  to  the  present  wej  1'*'-'^“^  mem  nemana  tor  common  stocks,  ana  to  a  labour  shortage  and.there- 

that  our  ith.vsical  as.-rts  have  doubled  (  gnadian  tobacco  to  Brit  iin  -ave  in  I'Lter  to  Ravon).  has  been  e.stahlisli-  have  made  little  change  in  our  I  ®o®(ti1ion  and  prospcejts  of  the  bank-  yvhich  Is  the  natural  way  of  correct-  fore,  tho  crops  have  been  undsually 

since  the  outbreak  of  the  war.  Dur-  c-paced  TOij  per  cent  diirin' *‘'ip 'a-*  ed  .at  Dnimiiiondville.  Quetv  e.  Svn-i  policy,  and  the  specie.  Dominion  j  >®i^  ®Buatioa  .and  his  bank’s  business  ing  the  situation  in  respect  to  brok-  expensive  to  handle.  Conditions 

ing  the  same  period  deposits  in  char-  lour  years  as  a  result  of  th.  'iireff  r:  thrtic  .silk  made  in  (  anada,  of  Cana-  nc‘ -3  and  foreign  currencies  on  hand  r"  I’®®Bcular.  I  .atn  s<atisficd  that  the  ers’  loans,  is  showing  signs  of  re-  vary  greatly  in  the  three  prairie 

tered  banks  and  Trust  Co.aipan;c.«  (pfj,,]  ,rade  agreement  Thi'--  is  r-^-- 1  (Ban  raw  material,  will  keep  ni  ill  ions  amount  to  nearly  $11,575,531,  -tt-hich  I  ^U9t^®'®®"*\®PP®®®’®5.  ®  vival.  provinces  and  also  in  many  dustrlcts 

and  debentures  issued  by  Trust  and  jj,  the  ranid  extension  of  to-'  of  dollars  in  Canada  which  foi’iimrly  is  practically  the  .same  amount  as  I  B®ie  will  show  that  Canadian  Banks  *  -v  »  province.  Manitoba  has 

iKian  Companies  have  incrf  -iscd  irom  ^-ggo  ;p_„  ‘  ,  went  abroad,  and  wood  iiuip  and  la rt  year.  When  we  add  to  this  the ' ® ^®'’®  ®‘^Bsfac-  Total  trade  of  Canada  showed  a  small  crops  of  wheat  and  oats  and 

51,(126,299.000  in  1914  to  $2,019,804.-  ®  '®=’  ®siern  untario.  ggj,  f,,,.  pm-  deposit  in  the  gold  central  reserves.' ^oi'y  J'®®®-  earning®  being  well  up  to  slight  falling  off  In  the  month  of  they  are.  for  the  most  part,  of  poor 

000  in  1927.  In  1914  Canadian  citi-  Trade  Bitli  the  Orient.  poupd  while  Rayon  made  f.’oin  th-Cchaques  on  other  banks.  b.a, lances !  ^*1®  ®'’®®®&®'  lo.s'ses  lighter  than  Octo-ber,  when  compared  with  the  quality.  Indeed,  many  fields  of  oats 

zens  owiud  no  Government  securi-  my  remarks  at  the  last  Annual  1  identii^al  raw  material,  hi  legs  $l.r.0jdue  by  other  hanks  in  Canada,  the  |  ^or  a  number  of  years  past.  .same  month  of  last  year,  according  were  not  cut.  Large  crops  were  cut 

ties:  today  a  large  pei  rentage  of  Mer  ting  I  emphasized  the  importance '  per  pound.  The  Courfaulds 'anadian  ^  total  cash  amounts  to  upwards  of;  fontrol  Speculation.  to  the  summary  just  issued  by  the  in  Saskatchewan  and  Alberta,  but 

Dominiori  and  Provincial  Govern-  g,|-  china  ns  one  of  Canada's  trade  ^  output  in  tho  past  twjive  months ,  *28.000,000,  or  $1,000,000  more  than'  Viewing  general  conditions  as  af-  Department  of  National  Revenue,  the  quality  was  lowered  by  frost, 

ment  bonds  are  he’d  hy  our  own  pro-  opportunities.  The  following  figures  was  1.250,000  pounds;  from  now '  y®ar  C-BO,  and  eqtrall®  22.92  perl  feoting  tho  Bank’s  bu-siness.  I  see  |  ®^®®di®B  at  $197,820,805,  as  against  rust  and  wet  weather,  especially  in 

p’.o.  A  more  sp(?etacular  (vidcnce  of  .-guarding  the  trade  hoiwr-en  the'  onwaril"  tliey  expert  to  p'oduce  .at!®®®<-  of  the  hank’s  liabilities  to  tho  nothing  to  suggest  ihat  the  present  |  *218,407,984  in  October  of  last  year.  Saskatchewan.  If,  however,  thresh- 

ths  pre.-ient  prn.sperity  of  the  country  edited  States  and  China,  published  the  rate  of  4  000  000  pounds  per  an- !  ®®^Bc.  Our  second  line  of  reserves.  I  favorable  state  of  affairs  will  notl^or  tlm  month  under  review  there  ing  can  be  completed  before  winter 

is  .se'en  in  the  purchase  by  < 'anada  ,,y  ^hg  Department  of  Commerce  at  num.  I  venture'to  predie* ‘that  Can- '  dominion  and  Provincial  Govern- 1  continue  for  another  year,  and  R®''- 1  available 

during  the  past  >;®®[  ®’°-  Washington,  are  of  compelling  inter-  ada  will  be  an  exporter  of  Rayon  in !  “’®®t  securities  and  other  readUy ,  haps  for  several  years  to  come.  There  J^^tn’^the  same^moJth  quantity  of  wheat  and  oats 

tor  cars,  valued  at  Sl.jO.OOO.r.oO.  Canada.  In  1914  trade  be.'  volume  in  less  than  five  verirs.  !  realizable  a-ssets,  .such  as  Call  Loans  '  is  one  element,  however,  in  the  situ-  ^®®  ®®^®  ™®®Bi  ^  shipjmd  last  year  from 

larniers  in  (iood  Position.  tween  the.se  countries  totalled  $64.-  .  cr^at  ii„.r«i„nm  1  ' <'®”®f>®  ®®'’^  Loans  to  'ation  which  might  easily  R®®ome  ^  ^  ‘®®  ^®®  f^®®'  these  two  provinces  and  as  was 

<00  OOO  a.s  fomnarffl  with  000  -  A  (ifrat  DcToIopniMil.  j  Provincia.l  G^n-ernTnents  and  the  Mn- :<ian;?erous.  I  refer  to  ihc  un-lini- 1  then  demonstj-atod.  much  of  the 

A  provisional  statement  o'  the  oop  in  'l920.  China’s  total  foreign  The  devclonnient  of  Hvdro-Flec. '  ®®'^P®BBes,  and  so  on,  all  of  which ,  Red  amount  of  .speculatioii  that  is  j  com-  grain  w'hich  grades  low  at  first  in- 

yieid  of  grtiin  crop.s  in  (anada  re-  jp,.  $604  000  000  'as  (ric  Power  on  the  lowe  ■  Saeuemv  t(i '  ®®®  h'®  really  clasi;-«'d  as  immediately !  going  on  in  stocks  and  shares  of  P**  *®^^®®®®^®  spectlon  can  be  improved  b#-  treat- 

1'asrd  by  the  Iviinirion  Dureau  of  '' wR^r  ^^SoS’  in  i  luppr^lmwer  to  Investments,  amount  to  $48.- 1  ever>- description.  To  my  mind,  it  is  ment  at  the  terminal  elevators. 

.  la.islic.-  o.i  the  llth  m.-.t,,  «t\es.  Chinese  foreign  trade  in  the  of  the  Muniiiiiiiii  Coinnar”  anrl  to  ®®  Increase  of  $6,000,000  for  a  boom  that  is  taking  place,  and.  just  !?  to,  ooa  cna  ia  na  *  ’fi 

Whet.  as  ill.ooo.r.iKi  hu.shels.  ,  '  >i®®3'’  torei„n  trade  in  the  |  ot  the  Aiuniiuiiiiit  ompar...  and  'o  ^  ^  ^  shown,  as  An  excellent  holiday  trade  is  in 

. . .  l.l.sf  fiscal  vear  amniinferl  to  S1.511-  the  new  rilv  whudi  is  snrineinp-  n-, '  me  >  ear,  a  r.  ii  w  nf.  n  auuui  ro  lik,  ta  sii  iiKf,  oiiicr  iiooni-s.  w  i.o  aie  t.ii  nriil.  tQCCiRRAn  i..  _ _  _  .  .  —  . 


ond  iiln’hi,  produciicg  Celaiiese  (tvvinj  the  future,  but  up  to  tho  present  weiR''operly  give  his  opinion  on  the  j  pient  demand  for  common  stocks,  and  to  a  labour  shortage  and.there- 
sister  to  Rayon),  ha.s  been  e.stahlisli-  have  made  little  change  in  our  I  ®on(^Bion  and  prospects  of  the  hank-  ^yhich  Is  the  natural  way  of  correct-  fore,  the  crops  have  been  unusually 


during  the  past  year  of  159.000  mo¬ 
tor  cars,  valuesl  at  $150,000,900. 

l  ariiiers  in  (Jood  Position. 


provisional  statement  o’’  tiie 
yieid  of  grtiin  crops  in  Canada  re- 
i'csed  by  the  Dominion  Dureaii  of 
Statistic.-  on  the  llth  in.-.t,,  givfs; 
Whf'it.  as  111.000.000  hu.shels. 
agaiii;-t  -loO.OoO.OOo  huishcis  for  J!i26; 
oaG.  452.000,000  bii.“bel.s.  again.^t 
:;83,0(iO.(i00  for  1926;  flax.seed  shows 
a  tailing  off  ot  aliotit  20  i>er  cent., 
whil"  the  yield  of  other  grains  is  ap- 
liroxiniatcly  the  .same  as  for  last 
.vear.  .Although  the  acreage  .sown 
llii.s  year  was  R'.  118,897  aere.«.  as 
against  40,848.013  in  1926.  tho  yield 
per  acre  was  eieater,  wheat  avenu- 
1’n.g  19.03  bushe’s  per  acre  in  1927. 
against  17.8  b’jshels  in  1926;  outs, 
34.2,  against  30.1:  and  rye,  21.6 


In.sf  fiscal  year  amounted  to  $L-5n.-|  the  new  city  which  is  springing  up  | "o"*""'’’  !  compared  with  $98,815,540  in  the  nroanm^r''Th‘r  Brii^i'irri^irp'F^nomir 

272.O00.  which  indicates  remarkable  I  in  a  spar.sely  settled  part,  is  an  event ; ^  buying  those  kind  of  securi-  period  of  last  year.  «prvn*e  Toe  strifes  Ruvlne  Ins 


An  excellent  holiday  trade  is  in 


ability  for  trading  under  adverse '  of  great  industrial  importance  to.®^  $i6,48i,604,  more  than  $(,JO0 ,000,  ties  are  B®>>®i^  them,  not  because  •  rj.|,g  sharpest  change  among  the  I  Keen*'grtnserv’atr;^  ini  to""this  ”  time 
conditions.  In  1926  C.ao.ad.a’s  ,.v.  I  fen.ad.a  The  first  no  it  of  .hr  olaot  M®  ®x®®s.s  Of  a  year  ago.  and  eciiial  to  :  they  want  them,  or  because  they  .p-  Tnnnfh  iinHpr  rpvfpw  !  •  _ i 


Service,  Inc.,  states.  Buying  has 


1926  Canada’s  ex-j  Canada.  The  first  unit  of  (he  plant. 


ports  to  China  totalled  $21,473,416.  already  in  operation,  requires  100,-'^“,!,^,  ®®®'t-  liabilities  to  the]th:nk  they  are  worth  wdi at  <hey  are  ^j,g^,gQj,^pg^j.gj 


exports  for  the  month  under  review,  |  Djp  economists  look  for  liberal 


public.  ! 

rurrent  Loans.  j 

The  Current  Ijoans,  at  slightly  over 


in  s.aiecession  have  put  the  farmers  Dnitcd  St 

of  (hinada  in  an  excclicn't  po.‘i:tion.  WhRr 

Although  field  crops  are  the  back-  tjie>oal  resoi 
bone  of  agriourture.  there  are  f  ur-  spnerati 

prising  returns  from  the  minor  pur- 
suit.’;,  rake  poultry  farming  for  ox.  g^hstantial 
amp.e.  me  proauction  of  eggs  in 
Canada  led  year  amounted  to  22a.-  ^ 

01)11, Ond  dozm.  „  ,  1,  . . 

•Maph'  products  crmtr'hutcd  $7,- 
000, ono  to  our  national  wealth;  H*®  possi  ility 
lioney,  $5,000,000;  tobacco,  $10,000,-  ®®B®  ®®' 

OOO;  and  the  blueberry,  which  grows  ®.  R'**  ^ 
wild.  swcA'ed  our  la.st  year’s  export.s  "  ”®>^_  f 
by  $333,000.  'I'he  hothouse  indu.-try  ®d  coal.  i  h®  ■ 
shows  a  revenue  of '  $4. .500, 000.  The  imauce,  to  th( 
demand  for  Canada's  pure  seeds  con-  ®®®  ^o  the  rt 
linues  to  grow,  and  is  practically  success  in  this 


iroxiniatoiv  t'le*  smiVe  "  a":  fo*"  ^  an  amount  greater  than  we  exported  i  000  horsepower,  while  the  whole  plan  j  „  .  ,  '  for  them,  but  R®cd'ise  they  jjjg|  yg^,,  jjj  Ju„*p-QgpggDyg  increase  of  $300  - 

S‘io”’l  the  cro  ’m  ?  ‘o  any  European  counti  y,  wRh  the  i  as  planned  is  expected  to  demand  ™  g.  ]  think  somebody  else  wil  pay  them  Uu^al  products,  which  is  shown  low-  S  OM  “n  farm 

.ear.  Althojgl.  the  .icroa^e  s.jwn  r.nA  mitKan  iinr^onnwAr  an  amnnnt'  Thc  C  UTi’cnt  I-oan«,  at  s.l.ightly  ovor  j  morc  fOF  the  Same  secunties  tomor- L_  Uy  ^gn  oygr  21  millions  Bvthe  .n  ^  ^ 

libs  year  was  U’.  118,897  acre.s.  as  ®xc®Ptmn  of  Ge.many.  one  tnil  ion  1  orse^^^  practically  tin-  row  or  next  week.  This  will  only  go  "g^  ^mnSn  mreJ 

igainst  40,848.1113  in  1926.  tho  yield  Fuel  and  Haler  I’ower.  '  niant  ana-where  nn  to  the  Tirespnt '  ®^®®$’®''^  from  last  year.  We  would  on  so  far,  and  when  the  apex  ha.s  jg  gjjown  lower  by  214  mil-  "'^ore  goods,  but  the  industrial  work- 

ler  acre  was  eiaater,  wheat  avenu-  jp  (;enti-al  Canada,  whert  most  ofl  Fi—a  tka  Aanttai^rAo  iii-..- lintc  oriB*^®  to  see  this  department  of  our  j  been  reached,  if  the  situation  follows  |  jjong.  expe(ited  to  be  a  H 

n.g  19  03  bu-sheis  per  cert;  ni  19;>:,  factories  arc  loctltoJ,  we  have  no  I  this  enterprise^are  $70  000  000  ^‘our  larger,  hut  satlsfac-ithe  course  of  other  booms,  everybody  I  when  the.  value  of  imports  for  the  Auction  ^fn  ‘indu^stria/^eniDloyment 

pmst  U.8  b’oshebs  in  1926;  outs,  g^g,  ^g^jg  jg  „26  o’ar  imports  of  ™rA  or™®®®f®®turi  (^f^  Loans!  will  want  to  sell  at  once,  and  there  Lonth  Is  compared  with  that  for  the  n.'VroHs  SF^s  ha^m  shown  a 

4.-,  'iBainst  -jO.l .  and  .ye,  .1.  >  seventeen  mil- !  nun-  during  the  nast  vear  -inount  to  obtain,  the  growtli  over  iw  where  the  iroulRe  will  develop  for  same  month  of  last  year,  agricultural  InapF-'otA  tetidenev  toward  strength- 

gainst  16.1  ip  1.).6.  lour  good  ci-ops  ,jgp  j^gg  j.gg  gp^^g  ^  mopoo  as  iJainst  $670  000  dur  i Canada  for  the  year  the  hanks,  as  well  as  the  public.  For  products  arc  shown  higher  by  2»/2  t'R  nfom  maSns^w'ill  llkelv 

1  .^iccession  have  put  the  farmers  ^pg  p.p^g^  g^g^gg  g.^  .  ^  m^  '^^th^’n^eceS  vea;  ’  ^anad  i  ^  per  our  part,  although  we  are  quite  will-  millions  and  iron  and  steel  higher  rSn^narm^  foF?  th^  renTaindi^^^^ 

e  Ea.rt  , and  west  legitimate  investment,  by  over  a  million.  ..  .. 


lars).  While  in  the  Ea.st  and  West'  :  .r.  , i,,  .i  "  '  ''’GiBation.  tne  l  ur-  mg  to  assist  legtnmaie  investment,  by  over  a  million, 

the  coal  resources  are  sufiRIent  tor]  num  particulLly  if  vim  “n  lull:  U®!!  months  are .  and  even  in  worthy  cawos  moderate  |  x-  *  *  * 

many  generations,  it  ha.s  so  far  been  I  itpnHaUv  incFeaL  (he  a,r^  I  Bie  grain  it  buys  from  1  speculation,  we  are  doing  everything  Production  of  steel  ingots  and  di- 

regardml  as  niieronomic  to  draw  even  I  ^ypprt  in  an  ^dv  meet  state  o'  manV  '  Western  Wheat  Poc.l  which  Ivor-  i  wm  can  to  restr.ain  and  eontroi  the  rect  .steel  castings  in  October 
a  .substantial  part  of  our  require-  ^  %  auvanccu  state  Oi  manu-  j  rows  againsit  the  gram  it  buysyy  from  ]  situation,  and  I  believe  that  my  col- :  amounted  to  56,371  long  tons,  an  in- 

inents  from  Canadian  mine.-.  Fori  ..  i  ^5’®  farmer  only  enough  to  pay  him  |  leagues  in  the  other  banks  are  fol-  crease  of  4  per  cent,  over  the  54.- 

sonie  years  the  Governments  of  C,'!!-  •irmiii  riiiure.  ;  a  portion  of  its  cosi.  and  by  its  regii- j  lowing  a  similar  course.  250  tons  of  September,  but  a  de- 

ada  have  given  serious  attertion  to  Diamond  Jubilee  ofilar  methods  of  marketing  is  able  to  One  word  more;  La.st  year,  in  elos-  crease  of  11  per  c&nt.  in  comparbson 


moderate  tendency  toward  strength¬ 
ening  but  pfoflt  margins  will  likely 
remain  narrow  for  the  remainder  of 
the  year.  Th%  spring  wheat  statee, 
a  few  cotton  states,  the  Pacific 
Coast  and  Rocky  Mountain  states 
will  all  show  improved  purchasing 
power.  A  moderate  decrease  is  ex¬ 
pected  in  the  central  co'rn  belt. 


;S  due  to  the  greater  tonnage  P-G.  ot 

1  ingots  made;  this  grade  rose  |  jg27  "necr'eas* 

90  tons  from  52,010  tons  and  Bank  dehit.s.Sopt.  2,s  t4.onn,non  +21. <i 


of  importance  among  our  fa;rm  prod-  ®Rlc  Railway  is  an  account  of  plans 
iict-s.  field  crops  coming  first,  dairy  now  under  way  for  an  extensive  use 
prod'Uct.s  second.  Two  things  hap-  of  tlie  low-grade  coal  of  Sasltalche- 
pened  affecting  our  cattle  trade.  The  wan.  and  the  President  of  flit  British 
United  States  tried  to  shut  us  out  by  Mining  Congress  has  this  to  say  re. 


ada  have  given  serious  at'ention  to'  izuumnin  .luonce  oi  lar  ineinoos  oi  inarKeiiim  is  anic  lo  uup  worn  iiioic.  i.asi  year,  iii  <;os-  crease  Ot  11  per  cent,  m  comparmon  !  my  • 

the  possibilitv  of  makin"' (he'coal  of  i  The  article, s  written  move  the  crop  with  minimum  hor- 1  ing  my  remarks  f  cxpresiscd  the  hope  |  with  the  63.542  tons  produced  in  Oc- |  DUSltiei. 

Nova  colia  arid  Alberta  available  fo”'  our  journalists,  covering  the  past  rowings  from  the  banks;  also,  as  time  that  when  tho  Budget  was  an-'  toher  of  last  year.  The  gain  in  out-  j _ 

Ihe  parts'  "of  Ontario  and  Quebec'  years  are  full  of  thrills  and  ro- !  Boes  on.  more  liquid  capital  is  being  |  nminccd  some  con.sideratiou  would!  put  was  due  to  the  greater  tonnage 

which'are  now  dependent  ra  Ranort- 1  '®®®®®’  |■®®By  our  era  of  expan-  introduced  into  bu.siiu'^sis  throu.gli  he  given  capital  and  some  re-  of  steel  ingots  made;  this  grade  rose 

od  coal  i’he  ad’.'antage  tr  Canadian  ^*®®  ®®na>ii®®®Gd  o®'.®  about  twelve  public  borrowings,  particuLarly  into 'lief  to  bii.riiiess  in  the  way  of  rcdiic-  to  54,190  tons  from  52,010  tons  and  Bank  dehit.s,  s.ipt. 

finance  to  the  coal-miniu’r  industrv'  y®®’’®'  ®^®>  ®®f^  B  is  difficult  to  find  large  concerns,  with  the  rcsuilt  that  tion  of  taxers.  I  am  happy  to  he  able  more  than  offset  the  slight  lo.s.s  in  Construe.  Oct.  .  . 

and  to’ the  railways  of  Canada’  of  ■  ® ''®®' ^®®®‘^^®®  is  not  eonvineed  hanking  accommodation  Is  not  re- 1  to  record  that  during  the  year  there  direct  steel  casitings  which  fell  to  '.'rnin  in  store, 

success  in  this  iindeVf.kin-  wool, 1  be  i  that  the  happenings  of  Hie  past  quired  t.o  the  s.ame  extent  as  former- 1  wa.s  a  slight  reduction  in  the  Income  2.181  tons  from  2,240  tons  in  the  p.^Vron ‘smu'  ’ 

s^creat  thaf  he  t  .oreet%3  '-oneequenHy.  banks  have  to  look  |  Tax.  and  that  what  were  deemed  previous  month.  Steel  sFpb  . ' ! 

verv  f.iiiv  ev„inreri  hefnre  if  (>,  ..bar,  !  tlic  couilng  tweivc  vcars  1  “'O'®®  '"Ore  to  tlie  liiveHnicnt  nuh  anco  ta.xe.s,  particularly  the  For  the  ten  months  ending  Octo-  iimploynicnt.  Sept. 

mf?eri  ■  Tn  M  e  lAci  1=  ,  f  tl  I  huvc  lu  store.  '  Deld,  and  to  C.all  and  .‘ihort  Loams  to;  Stamp  Tax.  were  cither  ahollshcd  orj  her  31.  the  cumulative  production  of  Commodity  Brices, 

“  '  y  - s_  j  lyrovldo  emi>loyment  for  their  funds.  I  very  coiislderably  ameliorated,  and  I’  steel  ingots  and  castings  totalled  '^5  "  ‘  '  ' 

monthlj  review  <>f  Canadi.vn  concl- ,  ^  Our  own  C  ill  Ixiams  in  Canada  show- 1  am  glad  to  make  my  acUnrAvleds-  730,660  tons,  an  Incre.'ise  of  9  per  j 

anadian  Pa- j  iaCIICrSil  IVl&lldgCr  S  od  an  expansion  of  $4,500,000  during  nieiit  fo  the  Fltianco  Aliiibstor  for  cent,  over  the  664.084  tons  produced  Cumulative  .  . 


Business  Index 


than  offset  the  slight  loss  In  Construe.  Oct.  .  . 

steel  casitings  which  fell  to  '■'rnin  in  s^ore, 
tons  from  2,240  tons  in  the  ' 


I  ^y|  y  uur  own  (  i.',!  txian.s  in  (,  anaiia  snow-  am  g:,au  to  maKe  my  acitnowiea'S- 1  730,660  tons,  an  incre.'ise  or  u  per  i  week  Nov.  12 

NJlCnerSil  iVI&lldger  S  od  an  expansion  of  $4,500,000  during  ment  fo  the  ritiatico  Aliiils.’tcr  for  cent,  over  the  664.084  tons  produced  Cumulative  . 

A/]fJy.Aa«  !he  year,  which  is  about  in  keeping  this.  Tlie  repayment  this  year  of  |  in  the  corresponding  period  of  a  year  '  JJix.  KnrninB* — 

"''*^*^''**  with  the  expansions  shown  hy  other  I  $110,000,000  of  the  public  debt  with- 'ago.  This  year’s  output  included  i  ''Nov.^Vr*'. ! 

- -  I  B.anks.  according  to  the  GovernmeTit  out  .any  relnadliig  operatlnii,  other  695.688  tons  of  steel  Ingots  and  34.-  p.  i*.  u.  net.  Sept. 

Jir.  A.  F.  I  hipps  addressed  the  itotui'n.  Tlin.se  loans  are  well  sekxit-  than  some  short  tei-m  assistance  af-l972  tons  of  direct  steel  castings.  C.n.k.  gross,  week 

meeting  .as  follows  :  ed  and  p.a-ssed  upon  by  the  Board  of  fordod  by  the  Banks,  bs  an  operation  During  the  first  ten  months  of  last  „ 

T  Acf-  VAAI-  T  vAnfiirAS  In  nfolrA  «Iia  vw, _ v..  _  -  ii _  j  i.l..  _  . _ _ .  . _ . _ j  C.N.K.  net.  Kept. 


1S.K38,558  +27. H 

llS.OfiO.ass  — 12.4 
52,470  —18.2 
64.250  —  7.8 
109.7  +  4.8 


7(!,520  +  1.9 
2,914,075  +  4.0 


5,498.000  +  8.8 
4,494,011  — 20.2 


tariff;  Great  Britain  tried  to  let  us  garding  Canadian  coal:  “If  the  pres-  I.ast  year  I  ventured  to  make  the  Directors,  os  well  as  by  the  manage-  of  which  the  Hon.  Mr.  Rolrh  and  his  year,  635,124  tons  of  steel  Ingx/ts  and  Trade  for  Sep^mbert 

111  hy  raising  an  embargo.  For  a  ent  endeavors  to  change  coa;  Into  a  statement  that  I  could  see  no  reason  ment.  and  up  to  Hie  present  time  coEcagues  at  Ottawa  may  well  he  28,960  tons  of  steel  castings  were  Exports . 9 

time  this  switched  our  exports  to  fluid  fuel  capable  of  displacing  pe-  why  the  fiscal  year  1927  should  not  have  not  ofxiasloned  the  Dank  the  proud,  and  iKirhaps  gives  us  cause  to  produciMl  In  Canada.  Imports . 9 

the  Britisti  market,  but  becau:.“c  of  troleuiii  and  all  its  products  are  sue-  prove  to  be  as  satisfactory  to  the  loss  of  a  single  doitor.  but  naturaJly  hope  for  some  further  re<2ucUon  In  if  *  *  ^  ' 


6,052,923  +  8.0 
6.021.527  —  8.8 


99.3.34,630  +  6.4 
91,802,777  +  7.2 
7,631.853 


the  low  price  of  cattle  in  Britain,  cessfui.  the  advantage  of  the  United  bank  as  1926'.  The  balance  sheet  they  are  not  as  remunerative  as  com-  the  Tax  on  business  when  Parlia-  In  the  various  branches' of  nianu-  gj^res  -week  Nov.  19  292,265  +103.9 
and  the  high  price  of  cattle  in  United  States  in  having  the  richest  oil  de-  and  profit  and  loss  stateiuent  be-  mercial  loans.  meat  meets  again  next  Spring.  facture  and  distribution  no  note-  Aver,  week  Nov.  23  165.5  +  3.4 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


Production — 720  tons  daily. 

Mills  at 

Sault  Stc.  Marie,  Espanola,  and  Sturgeon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

.  LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M AMTKACTrRlXG  ALL  GRAnKS  OF  THE  FOLLOWING  BOARDS* 

( IIIPItOAKD  NEIVSBOARD  TAT  ElUED  BOARD 

STKAWBOARD  WOODPrLP  BOARD  CONTArNER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MII.l.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  1^11  at  Franidord,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  F.  ROBERTSO.V  CIIAS.  E.  WHITTEN 
rroKlilent  General  .Mnnairer  Seeretnry-Treniiurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co..  Limited 


MONTREAL. 


Manufacturtne 

PRUE  PRODUCTS 

which  include 

All  Lines  of  W'hite  and  Groy  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  CoTcrs,  Towels  and 
Towelling,  Ynrns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


St*M!sMxrice  'Viilley 
Corporation 

SUCCESSORS  TO 

Befgo* Canadian  Paper  Company,  Limiteil 

Shawinigan  Falls,  P.Q. 

St  Maurice  Paper  Company,  Limitei 

Three  Rivers,  P.Q. 

Yearly  Oatput  •  255,000  Tons  Newsprint 


Head  OfRce: 

MONl»£AL«>9I]EinSC 


PULP  AND  PAPER 
EXPORT  FIGURES 
REVEAL  DECLINE 


Continued  Growth  Shown  in 

Canadian  Newsprint  Supremacy 


Toronto  Uurrnu  The  FlnniK'Inl  Tlinr.i 

Toronto.  —  According  to  figures 
.supplied  by  R.  A.  Daly  &  Co.,  Canad.? 

- -  -  I  exports  25%  of  the  pulpvvooci  cut. 

Newsprint  Figures  Lower  Than  j  43%  of  the  wood  pulp  manufactured 

land  88%  of  the  newsprint  manufac- 
I  lured.  Tt  takes  l‘/4  cords  of  wood 
j  to  make  1  ton  of  newsprint  and  about 
i  100  horse  power.  Consum])tion  of 
1  pulp  wood  per  annum  in  Canada 
I  amoun'ts  to  about  22,000  uOO  cord.s, 

;  and  It  is  estimated  that  Canada’.s  re- 
'  sources  in  this  regard  amount  to 
'  about  fiOO. 000,000  eords. 

The  approximate  cost  of  erect’ng 
I  a  newsprint  mill  wltli  100  tons  dally 
capacity,  together  with  sufficient 


September,  But  Ahead  of 
Last  Year 

PULP  shTpriients  down 


Export  of  Wood  Pulp  Show 
Shsurp  Declines  Both  For 
Month  and  12*Month  Period. 

OaavardilaJi  exports  of  pulp  and  paper 


■nproxlmate  6,000.000  tons,  of  which 
'anada  will  evidently  supply  ap- 
troxlmately  one-third. 

Rapid  Growth  of  Industry.  I 
At  the  end  of  1926  Canada’s  dally 
capacity  was:  Newsprint.  6,800  tons;  i 
other  paper.  1.400  tons;  pulp,  11,000  I 
tons.  Of  115  mills  In  operation  In 
1926,  44  made  pulp  only;  36  made 
pulp  and  paper,  and  35  made  paper 
only.  I 

During  1927  about  2,000  tons  per! 
day  of  newsprint  were  added  to  the  ' 
capacity  of  Canadian  mills.  By  the , 
end  of  1927,  therefore,  capacity  will , 
be  up  to  8,800  tons  daily.  It  Is  es-  ■ 
llmated  that  by  the  end  of  1928  ca- ! 
pacity  will  be  further  increased  by 


How  to  Read  an  Income  Statement 

Next  in  Importance  to  Being  Able  to  Read  a  Balance  Sheet  is 
the  Ability  to  Interpret  an  Income  Statement — Exam* 
ination  of  a  Typical  Income  Statement. 

From  The  Inveetor,  Issaed  by  McLeod,  Tounr.  Wclr  dt  Co. 


for  the  month  of  October,  as  compiled  I  timber  reserves,  amount  to  $10.000,- ,  1.300  tons,  dally  capacity  increased. 
1  by  the  Domiindon  Burejiu  of  .Statistics  1  Thus  capital  required  to  pro- ]  to  10,100  tons,  allowing  for  an  an- 
a.re  shown  generally  lower  than  Sep- ' Ccach  ton  of  newsprint  daily  is  i  nual  production  of  over  3,000  000 
I  tern  ber  of  this  yekvr  and  Octobar  1926, . $100,000.  A  large  tons.  At  the  end  of  1926  the  Indus-, 
J  new.sprlnt  being  the  only  product  to  i ’^‘'''■'■'Puper  in  the  United  States  re-  try  had  115  e.stablishments,  with  in- 
,  reveial  am  Incren.'sie  for  the  period.  i  quires  over  100  uf  spruce  and  I  vested  capital  of  $501,184,714,  sala-. 

i  Newsprint  reports  wore  behind  ”ulsam  forest  (1,000  cords  of  pulp- ^  ries  and  wages,  $44,175,502  and  pro- 
Itliose  for  Soptemher.  being  down  m  t to '"^ke  the  newsprint  for  the  j  ducts  of  $215,488,225.  ! 

$10  461411  from  $11,034,318,  but  are  i  coition  of  its  paper.  |  This  information  is  contained  in  a  . 

laonUiwhat  higher  than  October  1926,  i  1,889,000  tons  of  chart  published  by  the  banking  firm  i 

'which  amounted  to  $10,434,174.  For !  1,687,000  in  question  presenting  up-to-date 

I  the  12  months  ended  October  31,  re- | H  is  i  data  regarding  capitalization,  capa- , 

I  ports  of  newsprint  were  $8J50.000  i  production  city,  profits,  balance  sheet  position. 

iSrher  than  for  the  corresponding!  2.400,000  toM  compared  with  |  and  other  features  of  In^^^ 

1  period  of  last  year,  at  $120,834,862.  !  iq9-  m  '  nectlon  with  al  of  The  newsprint , 

I  Shipments  of  all  classes  of  com- 1  ^  ^  t>roduction  In  192 <  should  '  companies  operating  in  Canada.  | 

brined  paper  showed  only  a  slight ' 

I  falling  off  as  compared  with  the  | 

;  month  of  September  and  were  prac- ! 
tically  on  a  level  with  October  of  the  : 
j  previous  year.  For  the  twelve ; 
months  period,  however,  an  increase 
i  of  approximately  $8,000,900  wds  ro- 
I  ported,  or  about  7%.  On  the  other  ; 
hand,  total  wood  pulp  exports  were 
consiidicrably  lower  for  both  the ; 
month  and  the  twelve  months  under  i 
,  review. 

!  In  the  case  of  pulpwood,  the  de-iTN  previous  issues  The  Investor  ran  i  second  item  is  “di.sconnts  and  a;- i 
j  creojse  is  more  accentuated,  ship-  *  u  series  of  articles  describing  lowances.’  This  covers  the  discounts' 
j  meo'ts  for  October  being  about  40%  I  how  to  read  a  balance  sheet,  which  I  given  cutomers  for  prompt  payment 

'  lowor  than  in  Sexiteinbefr  and  In  Oc-  |'’cllcited  much  favorable  comment  I  and  the  allowances  for  goods  re- 

tober,  1927.  I'or  the  year,  however,  j  from  readers.  The  balance  sheet,  \  turned.  It  wil  be  noted  that  iinaer 

exports  were  some  $200,090  greater  |  however ,dop  not  tell  the  whole  story  j  the  heading  “other  income"  is  an 

chased  which  subsfantially  offsets ! 
the  discounts  and  allowances  given  j 
customers.  Well-managed  concerns  ■ 
always  take  their  trade  di.scounts, ; 
which  constitute  a  substantial  addi-  ■ 
tlon  to  profits  in  mo.st  lines  of  busi- ! 
ness.  After  deducting  discounts  ana  i 
allowances  given  from  gross  sales,  I 
there  is  left  the  Item  of  net  sales,  ■ 
the  net  proceeds  of  goods  sold  to  ! 
customers  during  the  year. 

Costs  of  sales  Is  the  total  of  raw  , 
materials,  labor,  power  and  other : 
items  used. In  manufacturing  the  I 
goods  sold  to  customers.  After  the 
goods  have  been  made  they  must  be 
sold;  the  general  supervision  of  flic 
business  requires  an  expensive  or- ! 
ganization.  These  two  necessities  ' 
In  Cwt.  Value.  hook,  “The  Art  of  Speculation,”  i  arc  covered  by  the  items  “selling  ex-  : 

1,447,947  $  5,707,222  This  is  the  total  sum  of  cash  re- j  penscs”  and  “general  and  adminis- : 

4'633  04  3  ' charges  to  customers  on  |  trative  expense.”  Deducting  total  | 
■  ’  '  '  '  the  company's  books  for  good  sola ;  operating  expenses  from 
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I  thiaji  in  the  previous  oorreapond.l'ng  j  corporate  operation.^.  Supple- 
period,  due  to  heavier  shipments !  menting  It  Is  the  Income  or  profit 
i  made  earlier  In  the  >w.  i  >oss  statement.  Most  prospcc- 

Comparatlve  figruircs  for  the  month  I  tuses  contain  an  Income  statement 
;  and  the  twelve  months  ending  Octo- '  well  as  a  balance  sheet,  and  this  is 


ber,  are  as  follows: — 


Oct..  1927  .. 
Sept.,  1927  .  . 
Oct..  1926  .  . 
12  mos.,  1927 
12  mos.,  1926 


Newsprint. 

■Jn  Cwt.  Value. 


3,185,686 
.  3.377.105 
.  3,190,177 
.36,856,641 
.33,629,489 


true  also  of  annual  reports.  The 
sales  of  a  company,  operating  ex¬ 
penses,  non-operating  expenses  or 
other  Income,  taxes,  the  amount  set 
aside  for  depreciation,  interest  on 
loans,  as  well  as  net  Income  and  its 
i29.834,862  (jispogjtjon,  are  matters  of  Interest 


$  10,461,411 
11,054,318 
10,434,174 


to  the  Investor  and  they  are  all  re- 
All  Paper  j  corded,  or  should  be.  In  the  Income 
Value.  I  statement. 

^ii's^iiso!  figure  In  an  Income 

ii!oi4!206  '  statement  Is  that  of  gross  sales, 
12  mmiths,'  1927  . .  ..  127!448,’763  gross  receipts,  or  gross  revenues  as 

f  12  months,  1926  .  119,602.269 ,  the  case  may  be,  says  P.  L.  Carret 

Wood  Pulp  !  treatment  of  this  subject  in  his 


October.  1927 
September.  192 
October,  1926 


General  Offices:  CHICJUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  P.Q. 
CHICOUTIMI.  P.Q. 


CABLE  ADDRESS: 
“SAGUENAY, 
CHICOUTIMI” 


October,  1927. 

I  September,  192 
October,  1926  ... 

12  months,  1927  .18,096,677  48,111,041 

1>  months,  1026  .20,368,841  52,228,021 


Pulpwood. 
Cords.  Value. 


net  sales 

or  service  rendered.  It  may  be  i  there  is  a  residue  of  "net  operating 
itemized  In  certain  cases.  If  a  i  income." 

company  manufactured  rubber  foot-  j  The  next  group  of  Items  on  theln- 


!  October.  1937  . 

.  84.465 

5  989,520 

1  September,  1927 

.  136,760 

1,112,237 

;  October,  1926  . 

.  137,143 

1,525,976 

!  12  months.  1927 

.1,582.460 

16.121,733 

12  months.  1926  . 

.1,383,289 

13,917,131 

wear,  tires  and  mechanical  rubber 
poods,  for  example,  it  would  be  of 
Interest  to  know  what  proportions 
of  Its  total  ouput  these  items  consti¬ 
tuted. 

Examination  of  an  income  state¬ 
ment  used  for  purpose  of  illustra- 


'  t’on,  wil  serve  to  bring  out  the  Im- 

i  portant  facts  to  which  the  investor 

1  should  pay  special 

attention. 

i  Ivet  us  consider, 

then,  the  follow- 

1  Ing  typical  income  statement; 

.  Gross  Sales . 

Discounts  and  allowances  .  .  93,83S 

Net  Sales . 

. $5,770,339 

,  Cost  of  Sates  .  .  . . 

fJros.s  Profit . 

....  .  .$1,339,221 

Falling:  expenses  ,  . 

.$526,842 

Genersl  and  ndinini 

s- 

trative  expenso.s 

.  41S.617 

-  945,459 

Net  operating  itnMiiie  ..  ...3  393,762 

Other  income: 

1 nterest . 

.$  16.772 

Piiroha.sp  discount 

.  91, .'-.69 

Profit  on  selo  cap 

- 

tat  as.sets . 

■  1,116 

-  109,787 

ttalance . 

. $  50.3,.'j49 

Deductions: 

Depreciation  .  . 

.$  66.977 

Federal  ta.xes  .  . 

.  64,557  1 

-  131, .5.34 

Net  profit . 

. $  372,0  ;,'> 

Dividends  paid  . .  . . 

Balance  to  surplus 

. S  131,76/! 

EARLY  START  WITH 
N.  BRUNSWICK  MILL 

Acquisition  of  Limits  From 
Fraser  Rounds  Out  Interna* 
tionaFs  Needs 

St.  .lohn  Dnreau  The  Klnnnrlnl  Time* 

Saint  John.  N.B.— The  announce¬ 
ment  that  arrangements  have  been 
concluded  between  F'raser  Compani  'r 
Limited  and  International  Paper 
Company  Limited,  for  the  sale  to  the 
latter  of  some  1,000  square  miles  of 
timber  lands  on  the  Restlgouche 
River  In  Northern  New  Brunswick, 
is  one  of  the  interesting  news  of  the 
day  anent  the  development  of  the 
pulp  and  paper  industry  In  "this  pro¬ 
vince. 

These  lands  adjoin  those  already 
owned  by  International  Paper  Com¬ 
pany  in  that  territory,  though  the  | 

Fraser  Companies  yet  retain  large  ■ 
holdings  there  operated  from  their 
mill  at  Compbellton. 

The  purchase  by  International 
Paper  Company,  it  is  understood, 
completes  the  pulpwood  reserve  ne¬ 
cessary  for  the  company’s  proposed 

new  mill  In  north  New  Brunswicl:]  (Continued  from  page  3.) 

— definite  announcement  of  which  E'lthe  investor  has  to  solve  in  buying 
,  naturally  awaited  in  this  pi'ovlnc?  j  comnion  stocks  fo'  appreciation  in 
I  as  the  development  work  at  Grand  ,  pries  Is  which  of  Un  S'S  three  methods 
i  Falls  is  proceeding  rapidly  and  l.s  ^  s^hould  follow  s  as  to  obtain  the 
j  now  getting  on  well  to  the  finishing ,  maximum  of  return  on  his  funds.  It 
;  stage.  '  '  j  is  obvious  tliat  tin  most  profitable 

i  -  !  of  the  three  is  that  if  buying  for  the 

i  IXDEX  FELL  42  POINTS.  i  short  .swings,  provii; '.tl  of  course  that 

I  - -  i  (he  investor  can  as  rcarly  as  possible 

I  British  Commodity  Prices  Down  In  ■  catc!!i  the  market  at  its  low  level 
I  October.  j  w-hen  making  coiiunitment-s  find  its 

I  London — .Commodity  prices  for  j  peak  when  selling  ;i.gain.  E'or  the 
i  October  declined  further  and  the  ;  same  reason,  buying  for  the  major 
i  Economist  index  of  prices  fell  42  movements  of  the  market  should 
I  points,  to  3.996,  the  lowest  recorded  prove  morn  profitahie,.  than  holding 
!  since  last  May.  The  decline  was  for  the  "long  puil”  without  paying 
due  to  decrcase.s  in  the  food  and  tex-  any  attention  to  market  fluctuations. 
I  tile  groups.  Minerals  and  mlscel- j  insofar  as  the  avriage  Investor  i.s 
I  laneous  groups  were  slightly  higher,  j  ooncernrd.  however,  the  niethod  of 
!  Meat,  potatoes  and  tea  were  mainly  '  buying  for  the  .“limt  swings  would 
i  responisible  for  the  fall  in  Index  J  be  h:irdly  likely  to  produce  much  in 
I  number.  I  the  way  of  profits.  In  the  first  place, 

I  The  figures  for  the  month  were;  j  it  would  be  ueces.sary  to  spend  a  very 
j  Cereals  and  meat.  837;  other  food  substantial  a.raoimt  of  time  in  fol- 
;  products,  tea,  sugar,  etc.  7_31.5:  tex- ;  closely  bu-siiiess,  industrial, 

i  tiles,  1,088;  minerals,  620.6:  iniscel- '  and  politic.vl  conditions  — 

;  laneous  rubber,  tin  .oils,  etc.,  719;  more 'time  th.an  anyone  having  busi- 
total.  3996.  The  percentage  change  i  matters  of  his  own  to  attend 
was  181.6.  1  )o_  could  spare.  In  many  crises. 

'  moreov^er,  even  if  Hie  Investor  could 
spare  the  time  necr-sary  to  buy  In¬ 


come  statement  is  headed  “other  in¬ 
come.”  This  includes  all  items  ‘of 
income  not  directly  attributable  to 
the  regular  operations  of  the  busi¬ 
ness.  Interest  and  dividends  on  te- 
curities  held  for  investment,  rent  for 
portions  of  property  leased  to  out¬ 
side  concerns,  incidental  profits  of 
various  sorts  comprise  the  "other  in-  i 
come”  group  of  Items.  ! 

Unal  group  of  deductions  from  j 
Income  consists  of  Interest  on  bonds 
and  on  short-term  borrowings,  .de¬ 
preciation  charges  and  federal  taxes. 
Since  local  taxes  are  assessed  on , 
property  values  regardless  of  the  re-  i 
suit  of  operating  the  property,  they  ^ 
are  an  operating  charge  like  labor 
costs  and  the  cost  of  raw  material.  ; 
Federal  taxes  are  levied  on  net  In-  ! 
come,  however,  and  thus  constitute  a 
charge  ranking  after  direct  operat-  ‘ 

I  ing  expenses.  Depreciation  is  a  ' 
book-kee.ping  item,  though  a  very ' 
important  one.  Tf  a  company  has  , 
made  more  than  sufficient  deprecla-  1 


-jin  llie  past,  it  can,  perhaps,  afford 


order  to  make  a  better  final  show¬ 
ing  Interest  on  temporary  or  fund¬ 
ed  borrowings  is  another  charge  not 
directly  related  to  operations.  The 
adequacy  of  the  capital  supplied  by 
the  owners  will  determine  the  size 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  whers 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


In  the  typical  case  chosen,  the! of  this  charge. 

Building  Your  Investments 


IN 


IPLAN  Non'  FOR  FLAT  DAIS 
FLORIDA. 

Get  ready  for  a  season  In  E'lorlda. 
I  Have  a  few  weeks’  holiday  down 
1  South — where  winter  is  only  the 
!  name  of  a  seaaon.  A'our  friends  will 
I  be  there.  Your  favorite  caddy  will 


telligcnlly  for  the  siiort  turns  of  the 
niarkol,  either  his  lack  of  tranlng  or 
the  signs  intolligcntly.  providing  ha 
has  the  neceesary  facilities;  at  the 
same  lime  the  investor  must  have 
;  sufficient  strength  of  will  to  follow 
I  be  ready  to  follow  you  around  tlie  ,  the  system  of  buying  when 

;  course;  your  favorite  chair  wil  be  '  market  as  a  whole  is  at.  low 

I  waltl^ng^  for  you  on  the  ocean  side  of  ^  avoiding  the  temptation  of 

I  the  hotel  verandah.  buying  any  se<mrity  on  a  high  market 

I  Flor  da  is  famous  for  its  nospltali-  ^  to 

^  -  for  its  sports  and  pleasures,  the  future  lu  addition,  it  mu.st  be 
i  There  are  leagues  of  clear  ocean  ' 


beach  for  swimming  and  sun  bath¬ 
ing;  miles  of  tree-bordered  roads  for 
motoring;  motor-boating,  yatchlng 
polo,  tennis  and  golf  in  abundance. 

Now  Is  the  time  to  plan  your  win¬ 
ter  vacation.  Any  agent  of  the  Ca¬ 
nadian  National  Railways  irlll  gladly 
supply  you  with  all  the  necessary  in¬ 
formation  about  Florida — Its  rates, 
routes  and  resorts. 


remembered  that  it  is  practically  im¬ 
possible  for  anj^one  to  catch  the  peak 
of  the  market  when  selllug  his  se¬ 
curity  holdings;  thus,  once  the  in¬ 
vestor  has  “gone  out  of  the  market” 
ho  must  guard  against  being  drawn 
into  It.  By  following  this  system  re¬ 
ligiously,  the  intelligent  Investor 
Ohould  be  eoally  able  to  catch  from 
two-thirds  to  three-quarters  of  each 


I 

major  swing.  After  having  decided 
that  common  stocks  are  near  peak  j 
levels  and  selling  his  holdings,  the 
funds  should  be  switched  into  hlgli 
grade  bonds  and  hold  there  until  | 
such  time  as  it  Is  decldod  that  the  ! 
m.arkct  is  a.gain  a  “buy”. 

The  Investor  who  decides  that, ' 
cither  through  lack  of  facilities  or  by  I 
reason  of  temperament,  he  should , 
Ilia  temperament  would  militate ; 
against  his  showing  much  In  the  way  ' 
of  profits  over  a  period.  I 

Thus,  Insofar  as  the  wide  bulk  of  ‘ 
the  Investing  public  Is  concerned,  i 
only  two  methods  of  bii>ing  for  price  ; 
enhancement  are  actually  available, 
i.  e.  buying  for  the  “long  swing”,  and 
bu>1ng  for  the  “long  puill”.  With  re- ' 
gard  to  which  of  these  two  methods 
should  be  followed  by  the  individual  i 
Investor,  it  is,  of  course,  dependent 
upon  the  facilities  at  his  disposal  for, 
following  closely  the  trend  of  busi- : 
ne.ss  au'd  indu.stry  and  the  money  [ 
market,  and  also  his  ability  to  read  ' 
follow  the  method  of  buying  for  the  ^ 
“long  pull”,  must  also  follow  the  i 
market  t  rend  to  some  extent  in  niak-  ‘ 
ing  his  commitments.  As  an  exam¬ 
ple.  it  wou.ld  be  foolish  for  an  in¬ 
vestor  wishing  to  get  the  maxinuim 
of  return  from  a  long  pull  invest¬ 
ment  in  .such  common  stocks  as 
Dominion  Bridge,  Canada  Cement,  or 
Steel  of  Canada,  to  purchase  them 
ut  the  present  juncture  when,  a.s  a 
result  of  heavy  speculative  buying,: 
each  of  them  are  selling  at  peak  i 
prices — this  a’-so  at  a  time  when  a 
major  upward  movement  in  security 
prices  has  been  underway  for  over 
six  yeairs.  That  the  long  pull  method  | 
can  be  made  d  very  profitable  one — j 
provided  average  caution  is  used  in  i 
purchasing  the  proper  securities  at' 
as  nearly  as  possible  the  right  time ' 
— is  Indicated  by  the  fact  that  analy-  j 
sis  has  proven  that  throughout  the  | 
course  of  successive  "bull”  and . 
"bear”  markets — over  a  period  of  say 
20  or  25  yeairs — the  nxarket  value  of 
sound  common  stock.s  reveals  a 
steady  and  substantial  appreciation.  I 
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newsprint,  so  that  it  may  be  recognized  T.r.uru“|  Picturesque  Pioneers  Building  the  New  i 

^  form  of  a  book.  The  most  effective  T  1  1  .  l  *rx 

by*Ke  Mont"reBl"rinanciai  Time*  PublUfciB*  device  for  this  purpose  is  What  has  been  termed  a  Xlll  9.11(1  OT  tllG  X  9909 

coatyany,  Limited. _ _  ''watermark",  although  that  term  unfortunately  con-  J^XXX^XX  Vy  \/X  VXXVy  X  V/CXV^V^ 

R  FMlTPT  rOT  President  filets  with  one  already  In  us«  In  EhgUsh  to  designate  H  T  I  r”T.„. 

«.  r,.TLnj!.l  l/UX  .•••••*  •  iroiucju.  _  ,  7  ^  ,  .  ,  Written  for  The  Financial  Tlmea  by  P.  A.  0‘FARREI,L. 

DATED  BUBTESIDE  .  •  •  -  General  Manager  an  entirely  different  device.  The  old-style  watermark 

- - - — - - -  Is  a  very  slight  difference  in  surface  and  transparency,  'T'HE  district  of  Grande  Prairie  is  adlan  Northwest.  .sources  are  greater.  Its  climc,win- 

J.  W.  TYSON . Managing  Editor  .ninarfed  to  certain  klnd«  of  hleh-srade  naner  bv  means  extent  to  Nova  Scotia,  We  motored  out  to  Alartln  Ander-  ter  and  summer,  better  than  that  of 

RPRVARR  lg  aiWRWVi  T  ppar  rontrOmtlng  Editor  *  .  r  fabulously  rich  son's  fine  estate  overlooking  Bear  Norway  and  Sweden,  and  In  course 

BERNABD  K,  SANDWELT..  F.H.S.C.  L  _ g -  of  a  pattern  executed  In  the  surface  of  the  bed  on  which  agricultural  region  of  the  Peace.  r.ake.  His  wonderful  crops  of  wheat  of  time  Alaska  will  have  a  popula- 

SFBBCRIPTIOX  PRICK i  In  Canada,  $3.00  a  yean  $i.7S  they  are  "laid”.  The  new  "watermark”,  for  which  a  dose  to  Clairmont  I>ake,  .Joseph  and  «ats,  his  catUe.  horses,  poultry  tlon  of  twenty  or  thirty  mlllionE  ' 

far  aiz  month*.  In  orcat  Britain  t2».  a  yean  To.  different  term  Will  possibly  be  de^dsed  in  English  even-  Tomshack.  a  native  of  Poland,  farms  and  dairy  produce  might  well  excite  made  up  of  farmers,' woodsmen,  fish- 1 

$2Vf*or“"lzm;ntbJ!  *"•  **“‘*"'  ^  tuaJlv,  is  simplv  a  continuous  band,  or  a  parallel  set  six  hundred  and  forty, acres  of  the  the  envy  of  the  best  agriculturists  ermen,  pulp  and  pa  her  manufactur-j 

'» ™‘'  ,;j«  :.L,X“„r,s  i 

rABl,E  AODRESSI  «FlBtlinea”»  w.  V.  Code.  entire  roll  Of  newsprint,  and  also  (as  in  the  case  of  the  season.  On  his  pastures  range  a  Swedish  immigrant  not  so  long  ago  "In  time  the  United  States  will  bo 

HEAD  OFFICE.  Montreal.  i.aBcaalcr  0281.  All  Depart-  original  watermark)  differing  slightly  in  surface  and  fine  herd  of  cattle  and  his  hor.ses,  nnd  now  he  is  a  landowner  made  getting  more  beef  supplies  from ! 

ment*.  tmnsnarenev  from  the  adjacent  paper.  The  process  swine  and  poultry  arc  the  finest  In  rich  by  hard  work  and  prolific  pro-  Alaska  than  from  Texas  or  Mexico 

TonoxTO  OFFICE.  «  Jordan  Street.  Repreaentative.  *  that  af  Pstnhlidh  J^nd.  Thirty  years  ago,  when  ductlon.  Yonder  lake  swarms  at  .and  a  great  railroad  will  one  day 

n.  V.  Rittenbonae.  Phone.  ®'*!"  imparting  it  is  lastlj  Simpler  than  that  of  e.tablnh  nineteen  he  wa.s  condemned  to  Gnies  with  wild  duck  and  geese  and  link  an  Ice  free  port  on  Behring  Sea, 


Stock  Market 
[Transactions 


TOnoXTO  OPFTCEt  6  Jordan  Street. 


n.  Vo  nittenhouse. 


Phone.  Biffin  3465^.  of  imparting  tt  Is  vastly  simpler 


— .  V.  - - -  —  '  --  _  ^  ^ -  —  nineteen,  ho  eonnomnea  wnu  uuun.  «weu  «wiu  nun.  <tn  ice  iree  port  on  tjennng  &ea  . 

iVEspmx  representative.  Geo.  D.  Gittno,  w  ing  thc  old-stylc  Watermark,  and  it  con  easily  bc  applied  the  chain  gang  for  attempting  to  es-  the  woods  alive  with  game  that  af-  with  Chicago.  That  railroad  will 
I  w  c  o  Daviea  A  Co.,  to  high-speed  newsprint  machines.  cape  military  service.  I,ater  he  ford  sport  for  Martin  and  his  son  run  through  the  Liard  and  Yukon  to 

I.OXrnOXr,  EIXG.I  b.V  BlabOPRate,  E.  C.  -.  _  *  ......  .  _ _ J  u'Sen  riom  nna  n-n-lr  T->on,»A.«  nit,,  irui-l _ l™  T4  _.ni 


Rep  renentaf  Ivon. 

.NEW'  TORK  OFFICE.  2S  Beaver  Street 


Devoted  tn  the  Interests  of 
hrjief  that  the  confidence  of 
Kfablliti/  of  finance,  the  pros 
development  of  onr  resources. 


These  continuous  bands,  while  not  aggressive  enough  served  six  months  under  the  hated  when  field  and  farm  work  are  done.  Dawson  City  and  Fidrbanks.  It  will 
V  TORK  OFFICE.  2S  Beaver  Street.  I  to  interfere  with  rea,dine  ran  be  easllv  detected  bv  ‘‘olors.  but  succeeded  In  making  good  Ten  or  twelve  miles  away  on  the  tap  the  richest  grain  fields  and  live 

Farley,  p.  s.  Repreaentative..  Tel.  Haaover  -318^410  interfere  With  reading,  can  he  ea. ii.v  acieetea  y  escape  a  second  time.  Before  other  side  of  Bear  Lake,  two  broth-  .stock  territory  In  North  America, 

'  olding  the  piiper  to  the  light;  and  If  they  are  required  Czar's  hue  and  cry  overtook  the  «'rs.  natives  of  Switzerland,  farm  the  best  coal  fields  and  the  richest 

s  a  condition  of  free  entry  for  newsprint  paper,'  there  outlaw  he  was  on  a  Canadian  Pad-  o'er  1,000  acres.'  tVe  visited  Jean  base  and  precious  metal  regions  of 


Converts  .to  a  Sound  Principle 


,  j  r  «  *  u  j’l  ic  criv  C  anada  without  monev  or  friends  home  his  outhouses,  gardens,  grain  1  “There  aro  a  hundred  unexploited  1 

when  usqd  for  "contraband’  purposes-that  is  to  s«y.l  knowing  a  word  of  the  Ian-  fields,  meadows  and  live  stock  I  Klondykes  between  the  Peace  Coun-i 

for  the  manufacture  of  an  article  other  th.an  a  news-  ^  .  ,  i,ripn-  hnw  tn  ton  nnii  would  make  the  besrt  agricultural  trv  and  Behring  Sea  and  when  a; 


.  t  "  EninAV  vnvEMRFT?  et  tO'”  manufacture  of  an  article  other  th.an  a  news-  Er„age.  but  he  knew  how  to  toll  and  would  make  the  besrt  agricultural  try  and  Behring  Sea  and  when  a 

_ ^  paper.  German  and  Swedish  mills  are  reported  to  be  de-  how  to  save,  and  after  ten  years  Jn  squire  of  the  Midlands  green  with  great  trunk  railway  links  the  Peace 

livering  banded  paper  at  the  same  price  as  plain,  mining  and  lumber  camps  lie  made  cn\j.  And  all  these  were  created  with  Behring  Sea  the  valleys  of  the 

Converts  to  a  Sound  Principle  rreece  nnzu  and  Bulgaria  arc  amon-  the  countries  “P  i'is  "’ind  to  locate  a  homestead  out  of  the  wilderness,  by  a  youn*  Liard,  the  Finlay  and  the  Yukon  will 

V.U11YC1 .lu  owM  *  y  Greece,  Brazil  and  Bulgaria  are  amon„  thc  ^ountries  northwe.st.  With  a  pack  man,  just  forty.  He  was  trained  In  yield  more  gold  and  other  minenils 

An  Item  appearing  recently  in  The  Financial  Times  which  have  adopted  this  banding  as  a  condition  of  bark  he  blazed  a  trail  and  Europe  to  be  a  profes.sor  of  agricul-  than  South  Africa,  Australia,  or 

referring  to  plans  to  bring  .about  better  economic  entry  at  the  more  favorable  customs  rates  applicable  to  walked  225  miles  through  the  wil-  ture,  but  chance  or  good  fortune  led  South  America, 
conditions  In  the  flour  milling  industrv  bv  consolida-  newsprint.  derness  until  he  chanced  upon  a  him  to  thc  far  northwest  to  become  "There  are  no  physical  or  cUmatlc 

lions,  or  by  regulating  output,  has  been' reprinted  by  a  strong  effort  is  being  made  to  have  thc  device  l^noly  and  lovely  lake  surrounded  by  a  nation  l^ldcr.  obstacl^  to  halt  rail  co^ruotlon  to 

.  .  ,,  ..,1  V.  j  „  ,  ..  j.  *  "<'li  prairie  laud  and  here  ho  lit  his  t  pfcliirocnna  Pinnoev  Behring  Sea.  'The  climate  In  the 

the  Western  Producer,  a  weekly  newspaper  published  adopted  m  France,  where  the  "Canadian  paper-trust  himself  a  home  I'lciiiresqne  Pioneer.  ^  Yukon  is  milder  and 

in  thc  interest  of  Western  producers,”  at  Saskatoon,  is  being  represented  as  striving  for  a  monopoly  control  and  a  farm.  At  Grande  Prairie  we  also  chanc-  better  than  that  of  Maine,  Ontario, 

Saskatchewan.  The  Producer  comments  that  it  was  of  world  prices  for  newsprint.  There  is  an  extensive  To-day  ho  ha.s  a  fine  homo,  exten-  on  Malcolm  Campbell,  one  of  the  Illinois. 

not  so  very  long  ago  that  the  only  way  of  doing  use  in  France  of  new  sprint,  largely  of  foreign  origin,  sive  farm  buildings,  flocks  and  herds 

,  ,  .  ,  ,  ......  , ,  .  «  ^  _ _ _  and  six  charming  young  Canaduan  can  and  Canadian  west.  He  served  pos-sess  tenfold  thc  forest,  agricul- 

busincss  was  on  the  competitive  system  under  which  as  material  for  the  cheaper  kinds  of  books  and  maga-  ^.jjiifjren.  The  Polish  peasant,  con-  his  apprenticeship  in  mining  In  tural  and  mineral  resources  of  the 
those  who  were  strong  survived  and  those  who  wore  zincs.  It  thc  movement  gains  in  other  parts  of  the  demned  to  a  chain  gang,  is'now  lord  Butte,  Montana,  in  the  far  off  days  Maritlmcs  and  ere  the  century  ends 

weak  perished.  Continuing,  this  organ  of  the  West-  world  It  will  eridently  become  necessary  for  exporting  of  640  acres  of  the  richest  cultivated  when  copper  kings  gambled  millions  they  will  have  a  greater  population 

,  ‘  _ _  Kor.ai,.o-  cv-c+om  fnr  tII  nr  land  In  thc  wor'd  nn  law  suits  and  on  senators.  He  than  Scandinavia. 

ern  producers,  says  ;  paper-makers  to  adopt  thc  Danding  system  lor  au  or  ....  _  ,  .  , 

*  ,  ‘  .  T.  V.  4  T  ,  fi<i  .  c<  1!  •!  helped  to  build  Hill’s  Great  North-  Twelve  years  of  exploration  con- 

“The  farmers  of  W’estem  Canada  need  not  now  much  of  their  exported  product.  It  may  even  become  A  Land  lliat  Satisiies.  Kail  way  by  cutting  ties  for  the  vlnces  me  that  hardly  a  stream  or 

fear  the  accusation  of  being  radical  in  their  sell-'  possible,  by  the  use  of  bandings  of  different  widths  and  When  asked  whether  he  had  any  line  through  5Iontapa  and  Idaho.  river  In  the  Liard,  the  Finlay,  or  the 

ing  methods  when  it  appears  that  the  paper  In-  'different  distances  apart,  to  impart  to  the  paper  a  per-  desire  to  revisit  his  native  land,  ne  He  quit  that  job  for  the  stampede  Yukon  but  contains  rich  gold  bear- 

diistrv  and  the  milling  industrv  have  been  com-  manent  record  of  its  country  of  origin  or  even  of  the  an.swered  half  sadly  and  half  proud-  Into  the  Kooten.ays  in  the  early  nine-  ing  sands  and  gravel.  Therp  Is^ 

Hiisirj  ana  irn.  o  u  i.  .  v  ,  .  ,,  ly:  -None  whatever.  I  would  like  ties  and  later  ho  prospected  and  better  agricultural  countryman  tme 

polled  to  follow  their  example  and  establish  some-  eorporatioii  which  produced  it,  .o  .to  see  my  mother  once  more,  but  sad  mined  in  the  gold  placer  regions  of  Liard  and  In  its  rich  valleys'  the 
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ern  producers,  says  ;  paper-makers  to  adopt 

"The  farmers  of  Western  Canada  need  not  now  much  of  their  exported 

fear  the  accusation  of  being  radical  in  their  sell-'  possible,  by  the  use  of  bi 

ing  methods,  when  it  appears  that  the  paper  In-  ‘different  distances  apart 

diistry  and  the  milling  industry  have  been  com-  manent  record  of  its  coi 

polled  to  follow  their  example  and  establish  some-  corporation  which  prodi 

thing -which  looks  very  much  like  paper  and  flour  tlie  daily' new  spaper  will 

pools.”  mately  where  the  trees 

tVe  are  afraid  that  we  cannot  agree  that  the  West-  kim  hl.s  mornings  news, 
ern  .grain  growers  were  the  first  to  discover  thc  bene- 

fit.s  of  pools  and  combinations.  In  fact,  we  are  in-  Will  Gooc 

dined  to  the  view  that  in  tbe  past  politicians,  who  set  _  Is  probably  no 

themselves  up  as  representatives  of  agricultural  con-  |  .  neonle  of  ( 


tlie  daily- newspaper  will  always  be  able  to  tell  approxi-  jj^d  bitter  memories  w’ould  destroy  California.  Thir^  years  ago  he  population  of  Great  Britain  c<5\ild 
mately  where  the  trees  grew'  which  are  conveying  to  all  tha  pleasure  of  meeting  her.”  joined  the  Klondyke  stampede  and  find  homes,  work  and  golden  oppor-  j 


We  are  afraid  that  we  cannot  a-ree  that  the  West-  him  hl.s  morning's  news.  my  boyhood  days  we  were  spent  twelve  years  mining  merchan-  tunlty. 

we  are  airaio  mat  we  Ccunoi  a.,rce  max  me  i  _ _  serfs  and  slaves,  without  education  dizrag  and  exploring  In  Alaska  and  Ere  many  years  new  states  or 

ern  .grain  growers  were  the  first  to  discover  thc  bene-  and  shamefully  persecuted  because  the  Yukon.  commonwealths  will  be  created  out 

fit.s  of  pools  and  combinations.  In  fact,  we  are  in-  Will  Good  Times  Last?  we  loved  our  religion  and  our  coun- 1  None  of  the  pioneers  of  Alaska  and  of  the  regions  of  the  Peace,  the  Li¬ 
e-lined  to  the  view  that  in  tbe  past  politicians,  who  set  _  ,,  nrohablv  no  more  interesting  Question  be-  Canadian  Northwest  has  a  clear-  ard,  the  Hay.  the  Mackenzie  and 

,  ,  *  4.  f  .  14  1  T  HLKL  Is  probahij  no  more  interesting  quesuon  oe  sweeps  majestically  over  thc !  er  conception  of  the  resources,  cll-  Alaska  and  w'hen  railways  and  mo- 

ibemsehes  up  as  representatives  of  agricultural  con-  |  fore  the  people  of  Canada  and  thc  United  States  snowy  pe4aks  of  the  mountains  In  j  mafic  and  physica  conditions  of  the  tor  highways  span  up  these  regions 

sinners,  violently  opposed  the  pooling  of  industrial  in-  {o.(jay  than:  How  long  will  prosperity  last  ’  In  popu-  yonder  golden  west.”  Yukon.  Alaska  and  Northern  British  and  when  their  great  Inland  water- 

terests  when  it  was  fashionable  to  call  such  pools  ,  n'ubllcations  like  the  Saturday  Evening  Post  in  children  are  growing  up  Columbia  than  Malcolm  Campbell.  waj-s  are  made  available  Alaska  and 

■.,,.,i-4„”  ,,  .  ^  4.  ,,  04’  4  happy  .and  free  and  are  being  cdu-  "Alaska,”  he  claims,  "is  much  the  Far  Canadian  Northwest  will  be 

‘  ‘  ,  J.  41,  financial  publications  like  the  Ma.gazine  of  wall  Street,  p^ted  at  the  public  expense.  They  larger  than  the  Scandinavian  Penin-  haunted  by  tourists,  travellers  and 

However,  whether  manufacturers  are  leading  the  economic  and  business  publications,  investment  bring  home  prizes  from  the  day  sula.  Its  latent  agricultural  re-  explorers.” 
farmers  or  the  farmers  are  leading  manufactti.ers  is  circulars,  etc.,  in  both  countries,  the  matter  is  being  school  and  Sunday  school  and  they  4  —up  i 

of  little  moment.  The  important  thing  Is  that  in  all  discussed  being  far  better  trained  than  the  CrTTT 

fields  of  production  the  advantages  of  eliminating  des-  jg  indicated  a  general,  popular  desire  that  h^oTinVusiia^aTd' Poland VV  lldL  UtllCrS  OSy 

tructhe  competition  and  regulating  production  in  re-  prosperity  should  be  continuous.  Politicians  are  busy  "Poland  has  no.  region  half  as  -  -- . . . 

lation  to  consumption,  whether  it  he  wh^at,  flour,  idea  that  this  desirable  state  of  affairs  can  beautiful  as  this  Grande  Prairie  RECOTERY  OF  THE  M.VRITIMES  I  SPIRIT  OF  CONFEDERATION, 

paper  or  other  essential  product,  are  being  recognized.  Ttfained  tf  iholr  mriicnlar  nnlitlcal  nnl'cies  are  country.  Our  summer  and  autumn  London  Advertiser:  Sister  provLn-  Halifax  HeraJd:  We  buy  from  our 

.\nd  we  anticipate  that  this  trend  will  be  continued  so  odoDtpd  Fconomists  "and  financiers  are  less  optlmis-  j®  Euroj^.  ws  will  rejoice  in  the  recovery  of  fellow-Canadlans :  it  is  their  duty  to 

adopted.  Lconomlsis  and  iinanciers  are  less  optimis  our  winters  are  mdder  and  when  In  the  Marltlmes  from  their  economic  buy  from  us— and  to  sec  to  it  that  our 

- -  tic,  but  those  who  express  themselves  in  public  print  mid-winter  the  Chinook  comes  woes.  It  Is  one  of  the  most  gratify-  ports  are  used  to  a  much  greater  de- 


What  Others  Say 


RECOTERY  OF  THE  M.VRITIMES 

London  Advertiser:  Sister  provin- 


SPIRIT  OF  CONFEDERATION.  I 

Halifax  HeraJd:  We  buy  from  our  1 


Europe  and  America 

S  R  George  Paish’s  suggestion  that  the  United  States 
ought  to  buy  more  foreign  goods  is  not  new,  but 
i.  is  possible  that  continuous  repetition  of  it  by  emin¬ 
ent  authorities  may  ultimately  produce  some  effect 
even  in  the  United  States  itself.  Probably,  however, 
the  only  form  in  which  it  can  be  stated  in  language 


for  the  most  part  express  the  conviction  that  something  sw'eeping  over  thc  mountains  the  ing  features  of  the  Jubilee  year  of  gree  for  the  Import  and  export  of 

approaching  the  present  prosperity  can  be  maintained.  Doniinion  and  it  a  develop-  Canadian  traffic.  -The  very  bedrock, 

^  ®  *  ...  ,  ,  .  1  ,  4  •  1  ,  ^®®®-  ment  which  will  strengthen  the  fabric  of  this  Confederation  is  the  East- 1 

One  wonders  if  the  psychological  factor  !«  being  "Then  r,ur  fields  are  the  most  fer-  of  Confederation.  and-We®t  policy;  that  policy  must' 

given  its  due  importance.  Certainly,  with  the  im-  tile  of  the  wo.'ld.  Two  years  ago  J  -  l>c  preserved  and  strengthened.  This 

provements  which  have  been  brought  about  in  busi-  harvested  52  bu.shels  to  the  acre,  NATl’R.VL  RESOrRCES  is  a  national  matter,  not  a  sectional , 


provements  which  have  been  brought  about  in  busi- 1  harvested  32bu.shels  to  the  acre,!  NATl-R.VL  RESOURCES  is  a  m 

ness  and  financial  machinery  there  seems  little  danger  nev^;  P>-‘>®®--Eve''7  day  appeal 

,  ,  , ,  .  ,  .  ,  seventeen  jears,  I  nave  never  the  need  for  the  transfer  to  this  pro- 

that  the  old  time  panics  will  again  be  experienced.  ■  ^  poor  crop.  We  work  liard  vlnce  of  its  natural  resources  be-  Fi 


But  it  may  bc  quite  another  thing  to  maintain  condi-  from  da^vm  to  dark  and  often  by  the  comes  more  and  more  pressing  and  I 


FOREST  CONSERVATION.  I 

Victoria  Colonist:  An  internation- 
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equally  comprehensible  to  New  Tork,  tSashington  and  which  will  be  recognized  by  the  people  by  the  'harvest  moon,  but  then  our  labor  is  the  danger  of  procrastination  grows  al  conference  at  Geneva,  which  had 

Kansas,  Is  that  of  a  determined  effort  to  get  at  the  .  ..--o-nerltv"  I repaid.  Our  taxes  arc  low  more  apparent.  The  responsibility  really  po  concern  with  the  matter, 

same  result  from  another  side,  a  side  over  which  for-  „  _  i.  ,,  „  [and  the  banks  the  merchants,  the  foj.  the  delay  in  the  trans-  has  refused  to  Interfere  with  Can- 

eign  nations  have  more  control  than  thev  have  over  Prosperity  has  always  been  regarded  as  such  in  a  judges,  the  railways,  and  the  gov-  fer  of  these  resources  rests  ada’s  governance  of  the  method  of 

.  ....  ...  .4  .  ,,L.  ,,  4  ,  comparative  sense  as  a  contrast  to  depression.  Good  ernment  agencies  are  always  pre-  upon  the  Dominion  Government,  disposal  of  her  timber  resources. 

Americas  buying  policies.  It  may  be  difficult  to  in-  times  because  they  follow  hard  times,  j  pared  to  help  us.  .  4,  4  ,  ^^®  play- 'The  conference  was  held  at  the  ini- 

erease  the  sales  of  non-Amorlean  goods  in  the  United  ^,,3  continuous  it  would  perhaps  not  be  L  r\nTHirn'’Htifen  Z  loo^  with  the  province  tiative  of  the  United  States,  which 

States:  it  is  not  so  difficult  to  decrease  tbe  sales  of  ,  ,  Canadian  citizen  and  that  all  my  a  manner  which  might  justify  a  country  sought  to  obtain  greater  ac- 

American  "oods  in  other  countries  recognized  as  prosperity,  but  merelj  as  a  condition  ,  children  arc  f'anarhans.  I  believe  j  charge  of  deliberate  had  faith.  cess  than  she  now  enjoys  to  the  for- 

‘  ^  J  •.  J  41,  4  41,.  '  1.  1,  J  '3°^  conditions,  as  we  are  well  aware,  sooner  or  later  |  that  Canada  is  the  best  governed  -  ests  of  this  Dominion.  Canada  is 

mus  e  a  mi  te  a  is  can  ar  >  e  one  unsatisfactory  to  some  considerable  element  in  !  ^^I'ST  ENVY  3IR.  T.-VSCHEREAU.  I  do.ing  anything  but  enough  to  con- 

without  a  judicious  and  fairly  extensive  use  of  tariff  ^  i  richest  and  most  Border  Cities  Star;  Premier  Tass-  .serve  her  forests,  but  what  she  is 

.,1..  _ _-:_t4  4.-._4, , 4t-4  rne  communitj.  .heentifiil  nart  of  Can.ada  is  where  I  ...i,..!...-,... .,4:^.4.  ...  I  , , , .  


e  good  times  because  they  follow  hard  times,  “vip  u^.  4  4,  4  ,  iror  years  it  has  neen  play- !  me  conference  w’as  held  at  the  ini-  ■  n  i 

erlty  were  continuous  it  would  perhaps  not  b'-  J  am  rroud  of  the  fact  that  I  am  j  mg  fast  and  loose  with  the  province  tiative  of  the  United  States,  which  1,211209  P6rni3n6nt 

eritj  were  continuous  it  wouia  pernaps  not  n.  Canadian  citizen  and  that  all  my  jn  a  manner  which  might  justify  a  country  sought  to  obtain  greater  ac- ;  y«»«UCI  F  Cl  luailCill 

ed  as  prosperity,  but  merelj  as  a  condition  ,  children  arc  Canadians.  I  believe  j  charge  of  deliberate  bad  faith.  cess  than  she  now  enjoj's  to  the  for-  Mnrf(r!)(T3  PnrnnrilMnil 

iitions,  as  we  are  well  aware,  sooner  or  later  [that  Canada  is  the  best  governed  csts  of  this  Dominion.  Canada  is  IHUlljagj  Ut  I  |JUI  UllUll 


without  a  judicious  and  fairly  extensive  use  of  tariff 
schedules.  Indeed,  one  might  go  further,  and  say  that 
tlie  outlook  for  Europe  is  not  particularly  sanguine  un¬ 
less  the  nations  of  that  much-divided  continent  can 
aliandon  some  of  their  present  fiscal  hostility  among 
ti-emselves.  and  organize  the  industry  of  the  eentinent 
upon  a  basis  of  a  lar.ge  measure  of  international  co¬ 
operation  for  the  general  good  of  Europe.  The  as- 


thp  eommiinitv  i  richest  and  most  Border  Cities  Star;  Premier  Tass-  .serve  her  forests,  but  what  she  is  ; 

_  .4  .  ,44.  -beautiful  part  of  Canada  is  where  I  chereau’s  administration  seems  to  doing  is  her  own  business  and  can-: 

In  other  words,  if  prosperity  becomes  a  condLion  had  tbe  good  fortune  to  pick  a  have  little  cause  for' worrj'  these  !  not  be  determined  by  International' 
It  may  not  be  recognized  as  prosperitj-,  and  may  be  j  homestead.  ”  days.  'fhe  province  of  Quebec  is  j  sanction.  The  pity  of  it  all  is  that  i 

the  subject  of  tampering  and  experimentation  by  poll-  I  New  Inland  Empire.  making  steady  strides,  industrially,  j  (7anada  should  have  been  a  party  in  - 

tjcians  who  will  secure  a  growing  following  of  people-  •  In  the  prime  of  life,  at  the  sunny  ■as'hciilturallj  and  in  eaerj  other  ,  any  way  to  the  international  confer- 
4  .  ,4.  .  4,  -f  fif,..  =„ri-niindrd  bv  his '  people  are  prosperous,  ence.  .since  she  could  have  readily 

who  will  fail  to  recognize  good  times  bceaiioe  <hcy  side  of  f  j^  joe  TomSack  nio-  contented.  Clouds  rise  in  j  taken  the  .stand  from  the  beginning, 

have  forgotten  hard  times.  .4nd  it  may  easily  be  that  jj^gg^'and  nation  builder,  i.s  more  political  sky  occasionally  but  that  she  intends  to  remain  mistress  . 
it  has  been  this  desire  of  the  people  to  change  existing  than  worthy  of  the  nation  that  pro-  seem  to  pass  quickly.  The  Gov- |  in  her  own  hoiisei  in  the  matter  of 


■sumption  that  the  United  States  is  invulnerable,  ami  ^gg  ^,33^  responsible  for  the  recur- I  diiced  Pan ‘Michael' and  John' Sobie-  ernment  ship  rides  serenely  on.  :  natural  resmuree^  i: 

a  nothing  can  he  done  for  Europe  except,  by  ap-  prosperity  and  depression  down  the  I  ski.  He  is  typical  of  thc  splendid  gthg^sU  esm^^^^^^^^  Irwould 

ptaling  to  the  Americans  hat  in  hand,  is  one  that  has  race  of  pioneers  who  are  creating  a  ntnrr  staie.sm^  w  nose  pi>.-viuon  is  .  0  nationally,  xt  would 


some  validitj'  so  long  as  Europe  continues  to  regard 
l.trself  as  a  group  of  economically  small  and  finan¬ 
cially  impoverished  nations  bitterly  quarrelling  among 
tliemselves  for  the  remains  of  their  old  business.  But 


Coupons 

It  will  bc  found  that  every  successful  high  pressure  [  j 


it  need  have  no  validity  at  all  if  they  will  only  learn  salesman  tries  to  establish  himself  with  his  prospec- 
to  get  together  and  act,  at  least  in  matter.-?  of  inter-  live  rtetims  by  exposing  the  tricks  of  all  other  high 
(ontinental  trade,  as  if  they  had  a  moderate  amount  pressure  salesmen. 


than  worthy  of  the  nation  that  pro-  ‘-hey  seeni  to  pass  quickly  The  Gov-  in  her  own  hoiisa  in  the  matter  of 
(hired  Pan  ‘Michael  and  John  Sobie-  eminent  ship  rides  serenely  on.  .  natural  resources'  and  could  have 
ski  He  is  tvpical  of  thc  splendid  ^^'’ig,  Mr.  Baldwin,  and  refused  to  discuss  the  matter  inter- 1 

r-ico  of  Pioneers  who  are  creating  a  "‘^her  state.smen  whose  position  is  so  nationally.  It  would  have  been  bet-  i 
nW  Inland  Empire  in  the  Far  Can-  less  certain,  must  envy  Mr.  ter  for  her  prestige  if  she  had  adopt-  i 

Taschereau.  ed  this  course.  .  j 

-  — .  . .  j 

Inside  Stories  of  the  Street 


of  community  of  iittere.st. 
them  results. 


Nothing  else  will  bring 


Newsprint  and  World  Tariffs  eminent  economist  was  not  an  enthii 

n,,.,  *,  ,  4,  4  supporter  of  public  ownership  ? 

\VING  to  the  general  feeling  that  newspaper.s.  a.s  ^  ..,  jp 

being  vj-hicles  of  popular  education,  are  entitled  to  „  ,  ,  .  ..  -4,  4,.  4  ,,, 

,,  ■  4  ,  4,4.  Canada  is  more  concerned  t-ith  the  U.  S.  tariff 

ail  possible  a.s,si.s^fance  and  encouragement  from  the  ,  .  4  . 

41  1,  .  -  4  does  prevent  our  farm  products  going  over  thc 

piililic  exchequer,  there  has  grown  up  in  recent  years  _  ,  ,  .... 

„  4.  •  ,  •  1,  4  ...  4  than  with  the  C.  S.  quota  law  which  is  suppo 

a  common  practice,  even  in  highly  protectionist  conn-  .  .  .  , 

4  4  4  ,  PI  event  our  citizens  from  movin.g  into  that  eouj 

tries,  of  allowing  free  entry,  or  at  any  rate  a  very  low  *  ^  „ 

tariff  dutj',  to  the  chief  material  out  of  w-hich  they  are 

manufactured,  namely  newsprint  m^er.  "'elcomc  news  to  the  hus.ness  av 

.\'ew..print  paper  is  however  qufte  capable  of  being  community  to  have  a  confirmation  of  the 

employed  to  print  articles  other  than  newspapers,  and 

i^  e.xtensivoly  employed  for  cheap  books,  magazines  and  Public  life.  Absent  in^thc  Senate  i.s  mentioned. 
tr:ido  catalogues.  Nobodj'  appears  to  claim  that  the 

makers  of  articles  of  this  character  are  entitled  to  anv  Montreal  Standard  unfairly  charges  the 

preferential  treatment  in  the  tariff  schedules.  ’  '’f  Alberta  with  urging  the  construction  of  the  II 


H-  ¥  ¥  I  At  a  lime  when  different  Amorl- 1  that  the  bulk  of  their  buslnoBS  Is  In  profits  for  Investors. 

ran  it  he  that  Ontario  allowed  Professo-  Mayor’s  i  can  groups  nro  carrying  out  'such  these  particular  Issues.  Of  courso.  Closer  to  home,  the  Montreal  I 
Can  It  be  that  Onta  10  allowed  rore.ss  .  la  or s  undertakings  In  the  leader  Is  Power  Corporation  of  group  were  having  quite  a  task  in' 

valuable  library  to  go  to  an  American  university  be- ,  Canada,  It  Is  amazing  ;  1  anada.  but  then  all  of  tho  group  .solving  the  early  difficulties  of  thei 

cause  the  eminent  economist  was  not  an  enthusiastic  I{l(i  G-L-HE  tho  number  of  Cana-  have  developed  special  activity  at  Laurentlde  Pulp  &  Paper  Companj',  | 
supporter  of  public  ownersliip  ?  '  !  dians  w'ho  have  already  different  times,  -with  tho  result  that  when  flnallj-  they  pursuaded  Geo.  1 

¥  V  ¥  ¥  I  acquired  huge  holdings  In  their  va-  traders,  as  well  as  brokers  them-  Chahoon.  Jr.,  to  come  into  Canada 

i  rloiis  projects.  This  Is  particular-  selves,  have  had  opportunities  for  and  take  over  the  active  management 
Canada  is  more  concerned  tuth  the  U.  S.  tariff  which  1  ,y  gaso  In  International  Paper,  nice  profits.  Included  In  tho  Nes-  of  the  company.  Since  that  time 
does  prevent  our  farm  products  going  over  thc  border  Owing  to  tho  rapidity-  with  which  bitt-Thomson  group,  after  Power  ’  original  holders  of  Laurentlde 
than  with  the  U.  S.  quota  law  which  i.s  supposed  to  ^  has  been  expanding  under  the  di-  Coiporation  are  such  well  know'n  ],ave  certainly  made  a  great  deal  of 
4  .4.  /  .  4  4  41,  4  4  reetJon  of  the  president.  A.  R.  Grau-  stocks  as  Foreign  Power  Securities;  I 

p,  event  our  citizens  from  movung  into  that  country.  }  ,,gg^  Canadian  Northern  Power;  Manlto-  "’of  'course  conditions  have  become 

^  of  a  good  deal  of  discussion  as  to  ha  Power;  Ottawa  &.  Hull  Power;  fnvonhi^  in” ti^  •  f  f ' 

k  would  he  welcome  news  to  tho  business  and  fin-  how  quickly  International  Paper  I  Ottawa-.Montreal  Power;  Ottawa  ,»  v.lf  4,,,  >  .  *1® *  j 

uncial  community  to  have  a  confirmation  of  the  report  it  has  erF  DoiXim,^  ^y  previous  expert-' i 

from  Quebec  that  Sir  Lomer  Goiiin  may  return  to  -i  great  surprise  to  many  fi-  sioii;  East  Kootenay  Power;  East-  n  working  out  the  different  | 

public  life.  A  seat  in  thc  Senate  i.s  mentioned.  nancial  iiile-reat.s,  tiot  only  in  .Mont-  mi  Dairies;  Fro-ntenac  Oil  and  St.  they  had  to  tackle-ki, 

¥  ¥  ¥  ¥  real,  but  also  in  New  York.  Inci-  Lawrenee  Paper.  connection  with  the  Canadian  mills. 

The  Montreal  Standard  unfairly  charges  the  people  J^'^V^rtav^Teled  awa.v"blf  h[ock.J  U^n'to  ^hriuTprSarLd^.f gather^'  there  was  one  thing  more  than 


Ql'.LRTERLY  DIVIDEND. 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
lieing  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  thc  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
'declared,  and  that  thc  same 
will  be  payable 
TUESDAY.  THE  'j^IRD  DAY 
OF  JA.NUARV 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fifteenth  day  of  December. 

By  order  of  thc  Board. 
WALTER  F.  'WATKINS, 

Secretary. 

Toronto,  Nov'ember  16th,  1927. 


preferential  treatment  in  the  ta-riff  schedules.  Alberta  with  urging  the  eonstniction  of  the  Hudson  |  g|.  stock  down  around  the  50  !  from  the  fact  that  when  Internation-  another  that  tlie  late  C .  R.  Hosmer 

It  follows  therefore  th-it  the  onlv  'u-miment  for  free  Ilnilway.  It'is  another  railway,  to  the  Peace  i  mark.  .One  big  .Montreal  operator,  |  al  .\ickol  was  moved  up  from  the  I'o'*'  1^ 

o-  ow  dutv  n  Sprint  is  he  exnect-xUonT^^  Alberta  is  demandlng-not  .a  line  ,  who  has  made  a  close  study  of  the  !  ‘'urb  t^o  the  regular  Exchange,  many  MS  the  manner  in  which 

o.  low  dutj  new.spnntis  thc  e.xpectation  that  it  \m11  be  c..,^katchew'.n  and  Manitoba  It  Is  a  mist  .ke  to  '  P">P  and  paper  industry,  is  reputed  hnsinets  would  dwindile  to  HUI-IING.  at  almost  any  hour  of  i 

used  for  new.spapcr  printing,  wherea.s  in  actual  fart  it  Saskatchewan  and  .lanitona.  1.  is  a  1 11st.  he  '  J  ,  aceumulated  over  10,000  I proportions.  Instead  of  thi.s  \  tbe  day  he  would'tak? 

is  freqnentlj-  used  for  quite  different  purposes.  It  Is  assume  that  the  three  provinces  alwajs  .snhseribe  to  ;  while  a  nnmlier  of  others  '  happening  the  Neshif t-Tliomson  se-  advantage  of  an  opportunity  for| 


McDiiiiagli,  Somers  i  Co. 

Government  anil 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


obvioitsly  verj'  difficult  to  tell,  at  thc  time  of  importa¬ 
tion.  what  is  the  use  that  is  going  to  bc  made  of  any 
particular  shipment  of  newsprint,  if  the  same  kind  of 


what  is  referred  to  as  "Wc.stern  opinion.” 

•¥  ¥  ¥  -Y- 

The  movement  to  establish  -woman  on  terms 


are  known  tn  own  from  1.000  to  5,- |  enrities  have  made  it  more  active  helping  somebody.  It  is  doubtful  if; 


‘  OOO  shares.  In  most  cases  they  j  ^ban  before, 
have  intimated  their  intention  of 
I  just  putting  it  away  for  a  few  years.  |  1  he  recor 


Thc  record  establishc.1  bj  Geo.  H 


there  is  a  single  eniplojee  of  the; 
C.  P.  R.  Telegraph  Building  who  | 
has  not  benefited  as  a  result  of  Iiis 


article'is  equallj'  capable  of  being  used  for  a  new-spaper  fouallty  with  man  in  various  fields  of  endeavor,  which  j  yy  tiiey  are  confident  International  [  -'lead  in  the  handling  of  Spanish  assistance  at  one  time  or  other. 

and  for  an  advertising  pamphlet  In  thc  majority  of  bas  been  making  marked  headway  in  recent  J-ears  has  Paper  will  develop  into  one  of  thc  i  ,  ,  River  Pulp  and  At  the  time  when  some  fav'orable 

countries  the  tariff  law  does  rot  require  any  such  dis-  received  a  distinct  setback  in  the  field  of  aviation.  ^  most  impor«ant  factor.s  anywhere  in  '  Paper  Mills  calls  move  was  occurring  In  the  stock 

„  .  .  4„  .  ,,  1  ,  _  .  Ttio  niihiicHv  ctiint  which  has  won  such  nntorietv  for -‘^be  wijrld,  ln>he  pulp  and  paper  In-  BI-AEUIED.  attention  to  the  market  xt  was  Mr.  Hosmer’s  custom 

cnminatiou  to  lie  m.'ide:  all  paper  below  a  certain  Ibe  publicity  stunt  which  has  won  such  notoriety  for  , 

weight  and  fineness,  or  below  a  certain  price,  is  admitted  Ruth  Elder  hiij;  serves  by  contrast  to  add  lustre  to  |  - -  that  he  lias  made  for '(’anhdian  No.  4  Hospital  Street  learned  of  it. 

on  preferential  terms  on  the  assumption  that  at  least  the  glorious  accomplishment  of  Lindbergh.  j  certainly  wrUild  appear  that  f-ha reholders  of  this  growing  con- 1  In  many  instances,  where  financial 

the  great  hulk  of  It  will  be  used  bv  newspapers.  ¥  _  ¥  I  every  member  of  the  .Montreal  Curb  corn  ever  since  he  took  hold  of  It.  re.sourees  did  not  permit  of  advan- 

Thls  policy  is  not  satisfactory  to  certain  countries  “If  tbe  east  would  only  realize  that  the  we.st  ha.s  1  Market  at  the  end  ng  to  Can-  tage  being  taken  of  thc  Up,  Mr. 

iius  pom.j  is  uot  s.iusia(,M)r>  to  certain  countries  f  1  •  .  4  •  4i  IaMIKEK  weekchoiild  make  ada.  had  had  a  great  deal  of  experl-  Hosmer  would  personally  arrange 

w  hich  desire,  while  .supp.ying  .heir  newspaper  press  as  grown  up  and  is  capable  of  plajing  a  m..n  s  part  in  tbe  -j,,  vrkKTS  each  day  or  each  In  the  pulp  and  paper  Industry  that  a  small  block  of  stock  would 

cheaply  as  possible,  to  retain  for  their  domestic  paper-  development  of  the  Dominion,  the  last  vestige  of  mis.  |  nn  arrangement  by  fbe  Spanisji  River  undertaking  he  carried  for  many  of  the  staft 

mills  the  biusincss  of  supplying  thc  book  and  pamp'hlet  understanding  W'ould  disappe.ar.  But  this  paternalism  j  whieli  a  goodly  portion  of  thrlr  pro-  obtained  the  advantage  of  It  over  a  around  the  building.  — - — — _ 

husines.s  within  their  borders.  In  such  countries  the  <which  the  east  seeks  to  impose,  galls  tlie  west,”  savs  I  .‘■hould  he  sent  over  to  Arthur  years.  When  Mr.  It  was  alwaj’s  a  matter  of  great  ■■■:■  .  .  - 

..  •  41  4  4  ■  J  •,*  ,  »  4  -n  T  44. ,1,11  1,  «■  41  1-  01  Nc.sbitt.  head  of  the  firm  of  Nesbitt  'lead  came  to  I  anada  It  wa.s  general-  surprise  to  his  associates  that  Mr. 

theory  i.s  that  newsiprint  paper  is  admitted  free  or  at  R.  J.  (^romie,  publisher  of  the  \aneoiiver  Sun.  In  an  -j-homson  &  Company.  Ltd.  For  some  'v  adm-,?;rd  that  there  were  a  num-  Hosmer  dally  found  so  much  time  to 

low  rates  for  the  sole  and  exclusive  purimse  of  supply-  interview'  in  the  east.  Which,  in  our  opinion,  indicates  nionth.s  past  80  or  90  per  cent,  of  the  her  of  problems  to  be  worked  out  devote  to  helping  people  out  of  the!.-  Financial  Times  U  printed  and 

ing  news-papers,  and  that  any  other  u.se  of  jiaper  ad-  that  tliere  is  quite  as  much  misunderstanding  of  tiic  Curb  .Market  business  has  been  in  in  connection  wYth  the  company,  but  difficulties,  but  he  always  managed  .  P'‘bR®bed  at  333  Craig  Street  Weat, 

inWte-d  on  these  temis  is  cantniband.  east  in  the  west  as  there  is  misunderstanding  of  the  ^^^tipanies  developed  by  betore  iong  these  were  ill  giadually  to  do  so  without  interfering  in  any 

This  has  necessitated  a  search  for  some  means  of  west  in  the  east.  '  *  Da^'after  day  different  houses  find  abirto  swlnrinto  strldrirmaWng  tiol  Personal  activl-  jjinued.  “entraai.  General  Man: 
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CITY  OF  MONTREAL 

4H%  Twenty  and  Fenrty  Year, 
Non-Callable  Gold  Bonds 

Maturities  1947  and  1967 

Principal  and  semi-annual  interest  payable  in  Montreal 
or  New  York,  at  the  holder’s  option.  Coupon  bonds 
'egisterable  ''s  to  principal. 

PriMt  101  end  latcnst 

Circular  on  rtqucst. 


HANSON  BROS. 

Pouadod  lasa 

Invettment  Stcurilies 

timttrmit  xM  St.  Jmaam  St. 
Torratot  SSO  Bajr  Str... 
Ottawa i  43  eparfca  Straat 


Specializing 

in 

Unlisted 

Bonds 

and 

Stoc\s 

Phone:  El^in  2341-2342-2343 

G.  C.  WilEams  &  Co. 

McKinnon  Building 
TORONTO 


We  own  and  oger: 

GENERAL  S1EEL  WARES 

LIMITED 

First  Mortgage  6%  Bonds 

Due  November,  1952 
Price:;  992/^ and  interest 

7%  Preferred  Stock 
Price:  100  and  accrued  dividend 
Circular  upon  reguert. 


I  |ll'  '  tMiVca 

INVeSTHENT  BONDS' 

180  Si  Jams.  Sraxai.  Montbbm,' 


K.H.Kompfe&Co. 


LIMITED 

Investments . 


.330  Bay  St. 
TORONTO 
Adelaide  S33t 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  3077 


STEPHEN  J.  LcHURAY 

Adi.’ocate,  Barrister  and 
Attorney 

eC6  Castle  Building.  1410  Stanley  Street 
MONTREAL. 

Cominissionfr  for  takine  Affidaviti 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


yi^Uiams,  Pertridge 
&  Repley,  Umlted 

171  ST.  JAMES  ST..  MONTREAL 


A  BELT  FOR  EVERY  PURPOSE 

riilleys — Saws — Mill  Supplies 

N.  SMITH  BELTING  WORKS 

1.18.110.112  YORK  ST.  TORONTO  2. 
CAN. 


CHURCH'  &  Co. 

Unlisted 

Investment  Securities 

233  SI.  Janie*  SI.  MAIn  8463 


|RolieTt9*Ciiiieron| 

eCOMRANy.LTP. 

Government  and 
Municipal  Bonds 
Listed^  StocHS 

Northern  Onftrlc  TOWINTO 
Board  of  Trad#  Eldg.*  MONTREAL 


e.A.liTIM!iDN&CO. 

LIMITED  Eet.  1881 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


Massey-Harris  Common. 


Some  time  ago  following  your  com¬ 
ments  In  vour  piper  about  these  Mas- 
sev-Ifarrls  shares  which  were  selling 
around  87  and  88  at  the  time,  I  bought 
60  of  these  at  87  on  margin.  While  / 
understand  that  the  position  of  the 
company  is  excellent  in  every  way,  I 
teas  under  the  impression  that  this 
stock  would  hold  its  own  and  even¬ 
tually  would  sell  at  higher  levels  on 
account  of  the  dividend  declaration 
which  teas  pending  according  to  ru¬ 
mors. 

I  still  have  all  faith  possible  in  this 
stock  but,  as  you  know,  it  does  not 
seem  to  be  aa  popular  on  the  market 
now.  Could  you  advise  me  what  are 
the  immediate  prospects  for  th's  stock 
as  /  am  under  the  impression  that  the  \ 
yearly  balance  sheet  and  dceHaratum 
of  dividends,  if  any,  would  restore  its 
popularity,  can  you  advise  mo  as  to 
the  date  of  the  general  meeting  of 
shareholders.  Also  as  to  when  the 
balance  sheet  for  1917  will  he  made 
public.  I  would  be  ve/ry  much  obliged 
if  you  would  git'c,  me  all  information 
possible  about  this  stock.  —  "G.  L." 

You  will  doubtless  haye  noticed  that 
Massey-Harris  came  to  life  on  the 
Montreal  market  the  end  of  last  week, 
being  mn  up  to  over  88  during  Satur¬ 
day’s  session,  and  it  is  now  selling 
around  that  figure.  If  not  post,  the  850 
mark.  The  recent  issue  of  bonds  offer¬ 
ed'  by  the  company  doubtless  had 
something  to  do  with  the  slackening 
In  demand  for  the  capital  stock,  and 
at  the  same  time  there  was  the  fear 
of  those  who,  knowing  the  conserva¬ 
tive  attitude  of  the  management,  look¬ 
ed  upon  a  dividend  of  any  more  than 
$1.50  on  the  atook  an  unlikely. 

The  recent  resumption  of  buying 
interest  would  appear  to  Indicate  that, 
in  certain  quarter.s  at  least,  hopes  for 
■something  more  substantial  are  enter¬ 
tained.  The  company  had  a  very  sa¬ 
tisfactory  year  during  the  last  operat¬ 
ing  period,  and  It  is  confidently  ex¬ 
pected  that  results  for  the  twelve 
months  ending  November  30th  this 
year  will  show  satisfactory  expansion 
in  profits  and  further  b-ilance  sheet 
progrc.s.s.  tvit.h  the  outlook  bright  for 
a  Ksuner  year  for  the  twelve  months 
beginning  I>eopmber  l.st  by  reason  of 
the  bumper  crop  harvested  in  the  West 
this  season,  we  are  Inellne-l  to  the 
OT>lnlon  that  the  stork  should  be  held 
in  the  expectation  of  much  Ixttter  pri¬ 
ces  within  a  period  of  a  few  months. 

The  fiscal  year  of  the  company  ends 
on  November  .30th,  and  the  balance 
sheet  sliould  be  mado  available  to 
shareholders  early  in  the  new  yea:-.  I 
The  annual  meeting  is  at  the  call  of  1 
directors,  ajid  should  lie  held  about  ■ 
the  end  of  .January  or  the  beginning 
of  Febnrary  1928.  | 

.\t  the  next  annual  meeting  dlrec. 
tors  will  bo  In  a  position  from  results 
achieved  during  the  crop  season  Just 
finished  to  report  to  .shaj'ciioldors  on  ' 
the  operation  of  the  new  miper- 
thresher  machine,  *vlilch  tlie  company 
has  been  introducing,  and  wlilrli  is 
expected  to  revolutioni/o  harvesting 
methods.  If.  as  apjiears  likely,  tlil.s  1 


Do  Not  Switch. 

J  U'ould  appreciate  your  opinion  as 
to  the  following  switch. 

6  Can.  Car  preferred  at  SI  to  .Asbes¬ 
tos  preferred. 

6  Impen'ii  Oil  at  19  to  Asbestos 
cgninwn. — ".1.  J1'.  .S.” 

Although  we  arc  optimistic  with 
regard  to  the  future  of  A.sbestos  Cor¬ 
poration,  and  consider  both  clas.ses  of 
•stock  a.s  gooil  purchases  for  a.  hold, 
we  would  hesitate  to  recommend  the 
switch  suggeste-l  by  you  of  your  I'an- 
adlan  Car  preferred  into  Asbestos  pre¬ 
ferred  and  Imperial  Oil  into  Asbestos 
coniino::. 

At  your  purchase  price  of  81  you 
are  obtaining  a  very  attia-etivo  yield 
on  your  holdings  of  Car  pi-eferred,  and 
at  the  .same  time  the  early  outlook  for 
operations  of  the  comijony  would  seem 
to  indicate  higher  prices  for  this  issue 
before  very  long.  The  past  fiscal  year 
has  been  productive  of  a  very  favor¬ 
able  demand  for  equipment  from  the 
railroads,  and  there  is  every  in,liic,ation 
that  this  demand  will  be  maintained. 
If  not  added  to,  during  the  year  Just 
started. 

The  delay  ip  the  bringing  out  of  the 
new  Ford  model  was  responsible  for 
a  postponement  by  Chevrolet  Motors 
of  oixlors  for  frames  for  the  now 
model.  This  bu.sincss  shoulj  be  forth¬ 
coming  liefore  vei-y  long  and  should 
prove  a  pi-ofitable  source  of  additional 
profits  to  the  company.  In  addition, 
it  ts  expected  that  the  foundry  subsi¬ 
diaries  of  Canadian  Car  will  also  show 
improved  earning  power  for  the  year 
jtt.st  closed. 

Uegarding  the  switch  from  Imperial 
Oil  to  .Vsbestos  common,  while  it  is 
true  that  Imperial  Oil  has  enjoyed  a 
wide  measure  of  appreciation  during 
recent  months,  the  future  outlook  for 
the  company  would  justify  the  expec¬ 
tation  of  substantidlly  higher  level.* 
even  thon  those  currently  prevailing 
over  a  period  of  years.  Canadian  oil 
refineries  have  not  suffered  to  as  great 
an  extent  as  those  across  the  line  from 
overproduction,  w'hich  has  been 
evident  in  the  oil  industry  during  the 
latter  end  of  the  ctirrent  year. 

At  the  same  time  automobile  regis¬ 
trations  in  Canada  are  expanding  by 
leaps  and  bounds,  and  the  demand  for 
fuel  oil  is  increa.sing  substantially.  In¬ 
creased  dividend  returns  from  subsi¬ 
diaries  such  as  International  Petroleum 
and  the  operating  companies  In  the 
Alberta  oil  field  controlled  by  Imperial 
Oil,  may  be  expected  from  time  to 
time,  tints  adding  to  the  potentialities 
ahead  of  the  company's  stock. 

>{.  If.  !/•  * 

W.  J.  O’Brien  Syndicate. 

There  recently  appeared  in  the 
Chemical  Trade  Journal  an  article 
staling  that  the  group  Morgan  and 
O’fSriCH  .syndicate  were  organizing 
plants  in  Canada — ehirfly  in  Ontario 
and  Quebec — for  the  purpose  of  the 
dry  distillatinn  of  coal  at  low  tempera¬ 
ture. 

According  to  information  received 
the  company  is  capitalized  at  $.1,000,000 
and  is  organized  especially  for  Can¬ 
adian  production. 

If  you  have  any  information  as  to 
irherc  such  plants  r.rist  we  uould  he 
glad  of  your  adi  ire. — "C.  O'.” 

We  are  Informed  that  Morgan  .1. 
O'lirion  1,5  lieading  a  syndicate  with 
heal  office  in  Ottawa  and  with  a  plant 
pr(i.|c(tcd  in  Hull,  to  take  over  the 
Ottawa  A'ollcj^  rights  for  tlie  lilings- 
wortli  jiioce.ss  of  dry  distillation  of 
j  coal  at  a  low  tcniperalnre.  He  luis 
n,s.so( dated  liir.i.si.'lf  wlllt  a  v(‘ry  .strong 
i  grotip  and  it  is  iindcr.stood  that  they 
I  arc  likely  to  make  a  public  offcj  lng  of 
stock. 

I  Tlie  process  Itself  is  clalmod  to  be 
'  one  that  will  rcvolutlonizo  the  coal  In- 
I  iliistry  and  enable  t'anada  to  make  u.sc 
of  its  coal  fields,  and  it  is  tlio  ultimate 
altn  of  tile  iiareiit  company  to  lease  on 
a  royalty  basis  to  otlier  comiianles 
;  tlirougtiout  l.'anadJ,  tlie  rights  to  ma- 
mifaetiire  in  their  district. 

We  are  informei  that  tlio  fJomtiilon 
I  tiovernmeni  Iui..“  already  pas.si-d  a  sub- 
;  sidy  of  $5,000,000  to  protect  lliis  indus¬ 
try. 


several  acceptance  convpanjo.s  formed 
and  almost  wllhout  excei.iioM  tlio  cs- 
porience  has  been  dl.-aiiipolntlog 

Apart  from  otiicr  (•■oi.sIdtM'atlons 
there,  l.s  a  strong  ar.goiiieiif  ngaiipd 
the  purchase  of  sc-'intics  nf  ih'.';  class 
by  r«a.soR.of  lack  of  niarkotnliiJity. 

You  would  bo  mucii  l.cttir  ndvi.sed 
to  put  any  funis  wld'  li  ymi  have  for 
invesiment  in  the  stock  of  sonio  s.iim.l 
iuduslrial  comiain.v,  llv  sccinitics  i..; 
which  arc  lislc-l  ou  one  of  t)ii.  regular 
m.arkcts  in  this  counlri. 


I  ask  you  ' 
5  of  your 

oi  of  the 

ivc  non  . 


Co 


lO.'.n. 


f.H. ' 


•V 


machine  proves  successful,  .Massey- ; 

Harris  will  undoubtedly  benefit  sub-  ■  Sterling  Acceptance  Corp. 
.sfantlall}.  I  /  a pprecUito  your  opinion  a.s 

^  ^  4*  regards  the  StcrUi'g  Accepta>irc  Cor- 

Cons.  American  Oil.  ^  WorCion  bonds  or  stock  thot.  arc  briny 


offered  by  Itycrson  &  Co.,  Toronto, 
tint.  /;.  r.” 

I<ega,r<ling'  I  tie  securities  of  Sterling 
Accctitance  t 'oriKtratlon,  we  would  ad¬ 
vise  agulnst  the  piiix-liase  as  an  lnvi>st- 
ment.  There  have  lieen  in  the  past 


Some  time  ago  T  purchased  some 
stock  in  In  Faz  Oil  Company  wh'ch 
subseijuenfly  uos  e.rchangcd  I  believe' 
an  the  basis  four  for  one  for  shares  j 
ill  Consolidated  American  Oil  Com- ! 
panics. 

-As  far  as  T  am  aware  there  is  no 
marjeet  for  tlw  stock  of  Consolidated' 

Afiierlcan  Oil  Companies,  and  further, ' 

I  have  been  unable  to  obtain  any  in-  ! 
formation  respecting  the  same.  I  may  i 
say  that  the  certificates  which  I  hold  i 
are  signed  O.  K.  Cummings,  President  I 
and  A.  C.  Keith,  Assistant  Secretary. 

/  would  like  to  ascertain  whether  or  [  Nesbitt  Thomson  &  tVimpany  offer. 
not  the  company  is  stilt  in  existence  ,  ing  to  purchase  I.4i.urentian  Power 


Some  Big  Profits 

/  would  like  your  ndvirr  whrthrr  I 
could  change  any  of  my  holdhig.-i  .so  os 
to  increase  yield  without  sat  rifie  ug 
safety. 

$1,000  Victory  bonds  1941. 

10  ItcH  Telephone  bought  at .  I.l.'i 

10  Dominion  Textile  at . 

o  C.  F.  It.  at .  Ill 

Montreal  Power  at .  ,-,ii 

25  It.  K.  fit  eel  at .  7 

— ''U'.  //.” 

It  would  be  Imposslblo  for  us  to 
recommend  any  stocks  which  woulil 
give  you  even  as  ffivorohle  a  yieM 
combincfl  with  tlic  ]ii-o1i>ction  which 
is  offered  liy  your  hoMiiig.s  of  tvll 
Telephone,  Dominion  'rcxtllr,  ('.  p.  |; 
and  Montreal  Power.  In  asking  for  n. 
more  favoralile  yielj  you  are  doubt Ics.- 
figuring  upon  the  pre.-wnt  market 
\alue  of  these  i.ssuos,  hut  we  would 
draw'  your  attention  to  the  fact  that  a* 
your  purchase  prices  the  return  in 
each  case  is  a  ver.v  favorable  one. 

For  instance.  Bell  Tekpiione  at,  is;, 
yields  you  6fe.  l>ominion  Textile  at 
89  yields  you  jn.st  under  P.  K. 

at  141  give.s  a  return  of  almost 
and  Montreal  I’owcr  at  50  a  return  of 
4%.  At  the  .'ante  time  in  talculating  j 
your  yield  return  on  these.  1n\est-] 
ments,  it  is  nece3.sary  for  you  to  take 
into  consideration  the  very  wide  de¬ 
gree  of  price  enhancement  which  has 
accrued.  If  you  do  this  and  calculate 
your  average  yearly  profit,  we  think 
won  wHI  find  that  the  leturn  on  these 
investment.*  has  been  of  an  excep¬ 
tional  character. 

In  adidltion,  the  current  outlook  for 
each  of  these  companies  remains  very 
favorable  .and  we  would  advise  the  re¬ 
tention  of  them  for  some  time  at  least. 
Thi.s,  in  the  light  of  indications  that 
there  is  no  rea-son  to  look  for  any  im¬ 
minent  reversal  in  the  general  market 
trend. 

Regarding  Briti.sh  Empire  Steel,  in 
the  light  of  improving  operations  of 
all  of  the  company'.s  sub.sidiai  ie.s,  we 
think  you  could  .safely  hold  on  to  this 
stock  in  the  hope  of  higher  levels  iteing 
attained  at  some  future  date. 

*  V  tf  * 

Pontiac  Mines  and  Power. 

M'ill  you  kindly  girc  me  your  opinion 
os  to  whether  Pontiac  Mines  &  Power 
Co.  at  $5  a  share  is  considered  a  good 
buy.  /.*  there  any  niarl.wl  for  same 
at  present  time,  or  is  there  on  imme¬ 
diate  outlook  for  seme  to  inerrnsr.  I 
hire  been  consulted  nhoni  buying  5no 
shares  gt  $5  a  share.  What  would  you 
advise, — "V.  iS'.” 

Wo  would  strong!.'  advise  against 
the  purchase  of  Pontiac  .Mines  &  Power 
stock  at  a  price  anywh'-rc  approaching 
$5  a  share.  'I'his  company  is  a  rcor- 
ganizution  of  llic  okl  .\mos  ('opp-r. 
the  sliares  of  whicli  wei-e  distritiutcd  to 
the  public  under  extrcnicl,.'  dulnous 
ausplce.s. 

Itcgarding  the  property,  it  is  situated 
In  a  part  of  the  Northern  Quebec  min¬ 
ing  field  where  no  definite  indications 
have  yet  been  obtained  of  any  com 
nierclaJ  po.ssiliililies.  At  tlio  same 
lime  we  do  not  ttilnk  that  sufficient 
development  lias  l>eon  tloiie  on  this 
proiierty  to  justir.v  a  prl<-e  of  any  more 
than  50c  a  .chare  for  ihe  slock. 

41  tf,  >(. 


Many  Foreicn  fv>nd 

.4s  one  nf  your  .suhsi  1  h 
to  giro  me  in  the  coin  ■ 
valuolile.  payr  your  i.to 

t'dloieing  securin'';^  wh  , 

h.-td  by  me, 
li>)\Dt:. 

French  l  ines  .s '<  u  ii.s  Ji 
1951. 

I!' public  of  I’lihnrl,  S'  J 
.trgenftnr  Oort.,  C,'",;.,  ,  , 

C'lsmos  Imperlnl  Mil's.  0'?^'  )<144 

l^st.  Jt.P.  Co.  of  Fronee.  1954, 

.instrian  Oort,  guoronteeg  194,1 

Cai.ad  i  Piper  Co.  Series  '' t” 

1945. 

Frorinoe  Huenos  \irrs.  1947. 

Cnitrd  Stales  of  HrntH,  6*5^7.  1957. 
Camilla  h'iseuit  (  1946. 

J.ake  and  Hail  Wniehouse,  6C7,  19,', | 

tlontrenl  Island  /’mivr,  1937 

Xalional  liadiitor  Co.  of  V.  S. 

1947. 

Frrnrh  Rational  Mail  S.  S.  Co  ,  6*^7 
19.'i2. 

Iirlroil  Inirrnationol  llridge^  6 '-'’7 
19.72. 

ItcpubLc  of  Colombia,  6ff,  1961. 
STDCh's. 

Itrilisli  .i  nwrican  tiil  Co. 

Itniiilford  Cordage  pref..  Sr- 
'twin  City  ttnpid  'I  ransit  conimon, 
Manrici;  t'alleg  pref.,  7^7. 

I.<  U  inntor  of  Comida  pref.,  I'c. 
Krlrii.ator  of  Canada  common. 

MrColl  Pros. 

Canada  Paper  Co.,  pref.  7 '’7. 

I'ntlerdoal  .Mines,  I, Id, 

.\iliis.sing  Mines,  /.hi. 

Canadian.  Western  Xalnral  (las.  /,. 
n.  and  P.,  OCJ ,  pref. 

Sational  Radiator  Co.  of  C.  ti.,  I'c, 
prrw. 

Cnnada  Parkers,  I, Id. 

Ooodyenr  Tire  and  Rubber  707.  pref. 
Xational  Cash  Register  of  F.  S.  pref. 

—••c.  C. 

It  appears  to  u.s  that  in  your  bond  , 
holdings  there  is  a  very  Dr.ge  propor-  I  i 
lion  of  foreign  government  bonds.  j 
The.se  have  doiilitles.s  been  iliosin  l'\  — 

reason  of  their  attractive  yiidds.  and 
while  some  firoportion  of  investinenis 
of  thi.s  class  is  doubtless  permi.ssiblc 
on  a  well  balanced  Ivuid  li.sl.  Ihc  t  cry 
fact  that  tlie  yield  in  general  is  so 
hieli  would  indicate  that  some  degive 
of  protection  may  he  sacrificed. 

It  is  a  nofaille  fact  that  your  liold- 
ings  include  no  Canidian  llovcrnmenl 
or  mnnicipfll  bonds,  which  must 
looked  upon  a.s  the  fotindation  of  any 
w-.ill  con.slnieted  I'anadian  investment 
li.'t.  The  >  ieil'l  on  this  class  of  Imnd 
is  low.  Init  the  gilt  eslge  security  lio- 
hind  it  must  lx-  considered.  We  would 
recoimnend  that  .some  portion  of  your 
fori  ign  hond  holdings.  should  lx 
sw  itclicsl  paril.v  into  I'anadian  Clovern- 
ment  and  municipal  bonds  and  partly 
sound  pulilic  utility  and  industrial 
Ixuids. 

.\s  regards  municipal  bonds  j-ou 
should  ctioose  for  your 
t'ity  of  lOdinonfon  5'iii''7  yielding 
b.Wi'r.  City  of  I'ort  Willtuni  5i/^(/i 
viclding  5.n5''7,  Toronto  6'ff-  1950  j'leld 


Norwegian  Hydro-Electric 
Nitrogen  Corporation 

Refunding  and  Improvement 
Gold  Bonds 

Due  November  1,  1957 

Principal  and  semi-annual  interest  fMay  1  and  November  I) 
payable  in  United  States  gold  coin  in  New  York  without  deduc¬ 
tion  for  any  present  or  future  taxes,  assessments,  duties,  or  other 
charges  levied  by  or  within  the  Kingdom  of  Norway.  Coupon 
bonds  in  denominations  of  $500  and  $1000,  registerable  as  to 
principal  only. 

Sinking  Fund  sufficient  to  retire  entire  issue  by  maturity. 

The  Company,  sometimes  referred  to  as  Norsk  Hydro, 
together  with  its  principal,  wholly-owned  subsidiary, 
owns  one  of  the  outstanding  water  power  systems  in 
the  world,  located  in  southern  Norway,  130  miles 
west  of  Oslo.  The  Company’s  hydro-electric  power 
stations,  with  a  continuous  production  capacity  of 
375.000  h.p.,  generate  electric  energy  at  an  exception¬ 
ally  low  cost.  We  recommend  these  bonds  for  sound 
investment  and  upon  request  will  forward  a  circular 
giving  further  particulars  of  this  issue. 

Price  95  and  interest,  to  yield  over  5.85''o 

(Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office -St.  Jamea  and  St.  Peter  Streets  —  Montreal 

Ml.  Peter  Street 


pi  Kiriit  Street  East 
TORONTO 


204  ISIackburn  Building 
on  AW  A 


OlEBEC 


BONDS 

to  yield  4  '  to  6' !, 

HIGH  GRADE 
PREFERRED  STOCKS 

lo  yield  7'  ( 

List  f*/  vjfrn'nijs  u  iU  be  mailed  on  rrijurst 

The  Effuitable  Securities  Corporation 

J.  I..  McbW'LEXEV,  /Vfj/if’r?.  laimitcd 

l.>2  Si.  .Janies  Street,  Montreal  IMAin  26Hir 

duclion.  Profit-s  are  much  greater 
purpose  from  from  shipment  of  pulp,  as  formerly. 

I’lanf  Ii-i.'^  been  operating  at  eapacily. 
.and  re.snlt.s  wonld  seem  to  warrant  in 
good  time  a  larger  dividend  than  the 


Manufacturers’  Finance. 

In  January  1921  I  bought  420  shares 
preferred  oud  210  romtnnn  stork  Mo¬ 
nti  tael  urers  Finaner  Corporntiou  I. hu¬ 
tted,  c'lsliiig  me  *.7,2.’>0.  M'hat  ts  your 
opinion  of  this  itimpiiny  and  their 
pro.s/ici.  ts,  MOiil  l  you  I'lkc  your  lo.ss 
or  hang  on. — .  II.  IV." 

M'o  wonlil  no!  advice  you  to  lake 
your  loss  on  liolditigM  of  .Mtinuf.'ielurer.s 
Flnaneo  Corporation.  'I'lio  last  liol- 
anco  sheet  of  llir  company  showed 
sound  expansion  in  opera.1  lon.s,  wiiieli 
aceoiding  to  oiir  iiiforiiuii ion.  iia.s  Isien 
iimintalned  1  liroiigtiohl  the  eurrent 
y  ear. 

With  pro-speets  for  llie  cont Innatne 
of  geiieraW.v  jirosperon.s  eondition.s  in 
f'iinada.  the  oidloi  l.  for  llie  eoiniiiii,\. 
whieti  is  vvi  !l  niaiiiiged,  a,ppear.-i  lu  ight. 


i4  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


ng  4.S,*7r,  Victoria  5'2%  1955  yielding  j  Pi'^sont  $2  per  share  per  annum. 

5.050,7,  and  Montreal  Roman  CathoSte!  Power  Corporation.  Kevemies  of 
Schools  .507  yielding  4.S5'‘7.  Some  '  eompany  are  growing  slealily 
snegest ions  for  public  utility  and  in-  holdings  in  various  niililie-;, 

dnstrial  istnes  are: _  ''  "'hich  are  proving  sueeessftil  opera- 

..fiatinean  Power  h’'/o  1956  yielding  I  1 1'O  shares  are 

-  OHo;  I  good  for  a  hold. 

.Iimaiea  Public  Ferviro  6’i%  1943:  f  'f' 

yic!dmg  6'-7.  $1,000  For  Investment. 

I  lilted  becurilies  oliCo  yield-  -  ^  ’ 

ing  5.4:'.'",7,  I  I  have  $l,ooo  to  buy  stork  with.  ] 

INirf  .\lfred  Pnip  oVsf'o  1957  yield-.  ^Vliat  would  be  the  best  tray  to  invest 
ing  r..7n''7,  "  '  ill 

I'atiada  Cement  ZV!i%  3947  yielding!  -f  fidcc  10  shares  of.  Xalional  Distil. 

-  Irries  bought  it  $20  two  weeks  ago  oud 

Canada  Gypsum  ]P4;  vleldlng  9  shares  of  Uelgo  Canadian  Paper 

-  *  '  bought  at  $96.50  three  years  ago. 

t'iit'ada  tjteamslillvs  67c  3941  yielding  I  keep  these?  ".If.  (/. 

5.51^7.  j  In  the  light  of  current  market  con- 

(..ciirr.'d  Stcelvvare.s  C'/c  3952  yield-  ditions.  with  Ihc  large  majority  of 
Ing  6  0:i'^7.  common  stock.s  soiling  at  current 

Tito  I 'an.'idlan  indnslris.!  and  public  lev  els  on  a  more  or  less  speculative 
ntllll.v  lioiv.i’H  which  you  alrend.v  hold  ba.sls,  vvo  vvould  advise  that  some  por- 
3II  (  onsliliito  round  Investments,  ond  lion  of  the  funds  vv  lilcli  jou  Iiave  for 
woiihl  advise  their  retention.  Re.  I  Invesiment  should  lie  invested  in  sound 

iniluslilal  preferred  .stock.*. 

Tliere  are  quite  a  few  good  pro-, 
ferred  issues  selling  ou  Die  .Montreal  | 
and  Toronto  li.xclianges  at  levels  which  ‘ 
offer  Die  investor  a  very  favorable  j 
,v  lelil,  eomliiiud  with  a  eertalii  degree 
of  enliaiHciiieiU  possibilities  over  a  ■ 
pcriiid.  .\moiig  thi.s  class  we  would  1 
mention  for  .voiir  gultlanee:  Canada  j 
Sleamships  preferred,  .\sIksIos  pro- | 
fcrreil,  iloodv  ear  preferred,  Cosmos  | 
Imperial  preferred,  .\lher1a  Grain  lire-  , 
ferred  and  Hayes  Whevds  pivferred.  | 
Tliei-c  are  scveral.Iovv  prid'd  eoimiion  • 
sloe  ks  which  also  offer  good  luospccts  , 
for  price  enha.tuemenf  over  a  ixriod,  ' 
such  a.s  .\sliestos.  International  I'tili- 
ties  "A'',  Foreign  Power  Securitie.s,  In 
teriiatlonal  Power,  Canadian  Mi-ewing  | 
anti  Seagrams.  | 

'file  coinnion  .stock  of  National  Dis-  i 
tillcrle.s  appear.*  to  linll  considerable 


we 

garding"  your  stock  hohilngs  these,  in 
Die  main,  const  Itiite  a  comparatively 
will  bailaiiceii  H.“t.  We  presume  that 
on  jour  holdings  of  Uraniford  Cor¬ 
dage  pn  rerred.  1'vvlii  I'ttv  common  mid 
ICeIvIu..tor  preferred  and  common  you 
show  a  fairly  siili.stant iai  los,'-,  that  t.s 
miles.s  Jim  made  v-our  purclia.ses  com- 
liaraliv  ely  i-ecently.  Ill  eacli  case  Diere 
are  not  wanting  imlication.-s  Dial  Diesc 
comirinies  lia.ve  gone  Dinuigh  their 
worst  iieriod,  anil  Dia.t  sumo  degree  "f 
improvement  lan  lx  looked  for  from 
now  on.  Ciuler  the  i  irciimstsinres,  we 
would  adviso  their  retention  in  tlie 
hopi-  that  lilglier  prices  ina.v  lx  oli- 
Uiiiii  d  In  Die  near  fill  m  e.  I 

Your  lioldings  of  Potterdoal  and  Nl- 
jiissing  .Mines  arc  IhiDi  gisvl  mining 
scenrilier.  Die  former  having  definite 
specn'ative  oiiport unities,  while  the 
latter,  li.v  reason  of  reiont  diseoveries 


Do  you  hold 

Securities  of  the 
following  companies? 

Shawinigcin  Water  &  Power 
Southern  Canada  Power 
Alanitoba  Power 
Canada  Cement 
St.  Livcrence  Paper  Mills 
International  Paper 
Ottawa-Montreal  Power 
Gatineau  River  Power 
PoroAUred  P.  P.  Corp. 

Page  Hersey  Tubes 
Provincial  Paper  Mills 
Quebec  Southern  Power 

li  BO,  you  most  assuredly  nhould  have  a 
copy  of  the  FINANCIAL  NEWS 
INSERT  accompanying  our  December 
Investment  List. 

It  will  keep  you  posted  on  alterations  in 
Capital  structure,  etc.,  which  offer  you 
opportunities  for  profits. 

VFrite  for  a  free  Copy  to-day. 

Flood,  Barnes 

,  &  Co.,  Limited 

Investment  Bankers 
Insurance  Exchange  Building 
Montreal 


Regarding  the  announcement  made 


anil  if  .so  I  would,  appreciate  any  in- 
foruMtion  you  may  be  able,  to  gather 
rcspectin.g  its  activities  and  prospects. 
—■‘C.  J.  h  ." 

Regarding  Consolidated  American 
Oil  t'ompanie.s,  we  have  ascertained 
that  Ihis  companj-  went  into  liquida¬ 
tion  some  two  or  three  j’cars  ago,  since 
w  hich  time  nothing  could  be  learned 
of  Die  disposition  made  of  the  assets. 
The  head  office  of  Die  company  vva.s 
in  Windsor.  Ontario,  and  Inquiries 
from  several  .source.*  Dicrc  have  been 
unproductive. 

V  -Y  » 

Hold  Spanish  Preferred. 

.Voir  that  .ibiHibi  is  taking  over  Spa¬ 
nish,  would,  you  sell  or  hold  Spanish 
preferred.  This  does  mot  appear  to  be  I 
considered  so  far,  and  I  would  like  to  1 
know  whether  it  will  share  as  it 
should.— "C.  .1/.  J/.” 

We  do  not  think  j’ou  would  be  ju.sti- 
fied  in  relinquishing  your  holdings  in 
Spanish  preferred  at  this  juncture.  It 
ks  true  tliat  .so  far  the  preferred  slock 
has  received  no  consideration  in  Die 
merger  plan.s,  but  we  feel  suiv  that 
the  frainor.s  of  the  merger  will  make 
ood  on  their  promise  of  turning  their 
attention  to  the  preferred  stock  at  an 
early  date. 

.\t  the  same  time,  it  appears  certain 
that  the  preferred  shareholders  of 
Spanish  River  will  bo  properly  looked 
after  in  the  matter  of  their  partici¬ 
pating  right.*.  There  are  several  ways 
in  which  this  can  be  done,  any  of 
which  would  prove  very  beneficial  to 
the  holders  in  the  end. 


Dompanj'  6%  First  Morigage  Ixmds  at 
110  and  accrued  interest  and  knowing 
that  other  women  might  be  interested 
who  have  investments  similarly 
piacxd.  I  am  covering  the  following  In- 
j  quir.v  in  this  column;  — 

“Wilt  you  pif'ase  give  me  your  a-dvlce 
I  eonceriiin.g  the  rncloaed  announce- 
I  ment.  I  hare  three  $1,000  bonds  of 
I  Ihis  issue.  .Vow,  shall  I  sell  and  make 
I  $300  or  shall  I  hold  them?  I  cer- 
I  lainly  nerd  your  adrire  both  ways.  If 
\you  advise  .stiling  kindly  tell  me  how 
to  invest  that  sum,  or  why  J  siwuld 
hold  them. 

“.41. so  please  fell  me  what  you  think 
about  the  preferred  stock  of  the  Otla- 
i  wa,  Montreal  Power  Co.  which  1 
\  bought  at  50  a  share." 

As  j'ou  have  a  profit  of  $.300  at  your 
purchase  piloe,  we  vvould  advise  you 
to  take  advantage  of  the  offer.  There 
are  many  reasons  for  redeeming  bends 
before  maturity.  .As  lionds  near  ma¬ 
turity  there  is  a  natural  contiuction 
in  the  price,  and  as  the  investor  will 
onij’  receive  the  par  value  at  maturity, 
the  premium  of  ten  points  offere.i. 
considering  that  this  iKind  has  only 
alKiut  eight  more  years  to  run,  ap- 
ixars  generous.  In  the  meantime  y out- 
funds  can  be  reinvested  in  lionds  of  a 
."vimilar  character  giving  the  same  or 
better  yields.  .A  choice  could  lx  made 
from  the  following:  — 

Cnnada  Steamships  6f}..  1941  .  6.84% 
Harris  Abattoir  Co.  6%.  1947  .$.91% 

General  Steel  Wares  6%.  19.’3  6.03% 
St.  r.awrence  Paper  Mills  ,6%. 

1946 .  6.00% 

Jamaica  Public  Service  6*4%.  > 

1943  .  6.00% 


Cl  I 


6'i%. 
-Alab.  G’-G. 
'vver  C'i;%. 
vver  Co.  5%. 
■  iglit  &  Povv- 

6%.  ’rdG  ! 


6- 50% 
6. 50  *■7 
6.25:7 
6.90% 

6.05% 


Murray  Eaj-  I’ap 

194  7  . 

Canada  Gj-psinn  A 

1  94  2  . 

Ottawa  River  1 

195.3 . 

New  Biunswiili  1 

1937  . 

Northern  Ontai  i" 
er  6%,  1946  .  .  . 

Abitibi  Fibre 
.Asbestos  Corponition  6%  1946  6.2’5% 
The  above  are  ihosen  with  iltio  con¬ 
sideration  not  only  to  favorable  jield 
basis  but  also  to  ,iound  protection  for 
the  Invo.stor  both  .is  regards  principal 
and  Intere.st  rcturii.  In  the  majority 
of  ca.scs  the  coiniiaaies  have  been  op¬ 
erating  for  Miaiiv  years,  and  have  a 
consistent  rccor.1  "f  earnings  well  in 
extent  of  bond  int -rest  requirements. 
In  none  of  the  cas' s  is  there  any  rea¬ 
son  to  look  for  aiij-  rever.sal  in  the 
fortunc.s  in  Die  earlj'  future  which 
vvould  affect  the  position  of  tlie  bond. 
In  the  case  of  new  corporations,  such 
as  General  bteol  Wares,  ('anada  Gyp- 
.stim  &  Alabastine,  Abitihl  Fibre  and 
•Murray  Bay  I’aper,  the  first  two  re¬ 
present  merger.*  of  old  established 
companies  vv  liich  have  cn.iojed  a  goixl 
mea.snrc  of  success  in  the  past,  and 
under  new  management  there  is  every 
rea-sion  to  Ixliovv  tliat  operations 
should  prove  even  more  favorable  than 
in  the  pa.st.  In  the  ca.se  of  .Abitilii 
F'ibre  and  Murray  Bay  Paper,  the  I'on- 
nection  in  each  case  Ixtween  them  and 
.strong  newsprint  interests  appear  to 
be  sufficient  guarantee  of  protection 
for  the  investor. 

With  regard  to  j-our  holding*  of  Ot¬ 
tawa,  Montreal  Power  Company,  you 
show  an  appreciation  at  your  purchase 
price,  a.nd  In  view  of  the  future  out¬ 
look,  would  advise  the  i-etenttou  of 
this  stock. 


on  its  properi  ics-  in  Qneixi-,  seems  a  t  1  ract  ion  as  a  speculative  invest  incut,  , 
likely  lo  find  liiglier  levels,  i  The  company  is  well  managed  and  | 

owns  np-to-d  ite  plants,  and  with  Die  i 


fiitnro  outlook  for  the  distillery  bu.'*i- I 
ness  in  Canada,  there  seeiu*  every  j 
possltillit J-  of  this  Isstte,  lieing  worth! 
substantially  more  ov'cr  a  period  of  I 
^  year.*. 

We  would  advl.se  the  retention  ot ' 
I  Bi'lg-o  Oanadian  preferred  by  virtue  of  , 
I  the  fact  Diut  in  addition  to  an  attrac-  ' 
tive  jlekl.  there  is  a  sound  ulcgrce  of' 
;  securitj-  behind  the  issue. 

■r  *  (f-  f 

Steel  Preferred. 


Common  Stock  For  a  Hold 

What  do  you  think  of  Page  llcrscy 
common  at  82  for  a  6  months  hold. 

Do  you  consider  M'iuiiipeg  Piectric 
common  constitutes  a  good  speculation 
a  t  86  .' 

(live  your  opinion  on  Toronto 
Rrewrry  ond  Malting  Co.,  Rrompion 
Pulp  and  Paper,  Power  Corporation  as 
good  slocks  to  buy  at  the  present  time,  \ 

—"if.  (1.  .McC."  j 

Faruing.s  of  Pago-1  fersey  are  well 
in  excess  of  the  current  dlvldeuil  rate 
of  $3  per  share  ixr  annum.  The  i-sm-  tVi/1  you  kindly  rctni’w  In  your  paper 
pinv's  products  are  In  growing  do-  Ikr  reasons  why  Steel  of  Canada  prr- 
imnd.  While  the  yield  at  Die  current  ferret  has  iwased  lo  sell  at  a  premium 
price  is  only  about  $3. "re  pro.spects  are  ,ovcr  the  common  slock.  "It.  (/.  R." 
good.  '  In  Die  light  of  the  vsapital  structure 

Winnipeg  lOloctric  common.  Furn-  of  Steel  Compan.v  of  Canada  with  tlie 
ings  of  thi.s  companj-  are  growing  gra-  participating  privilege  wliich  is  en- 
duaillj'  frem  its  railwaj  ,  gas  an  1  power  joyod  b.v  the  preferred  stock,  it  is 
utilities.  Tlie  power  sul>.“idiary  should  rather  vlifficnlt  to  undersfand  whj-  Die 
grow  into  an  Important  revennq  pro- 'issue  lias  eea.scd  to  scill  at  a  preminni 
dneer.  It  is  considered  likelv-  tliat  di-  over  the  common  stock.  So  far  a.s  vve 
v  idends  in  1928  will  be  at  the  rate  of  |  can  see  this  situation  appears  to  lx  one 
4:7.  Two  fxr  cent,  was  i>aid  for  1926,  .of  the  many  mysteries  of  the  current 
i)ut  l''c  has  already  been  declared  for  market. 

payment  in  F'cliruarj’  next.  An  in- 1  There  hn.s  been  a  persistent  rumour 
f.rease  In  the  rate  is  looked  for.  that  some  form  of  capital  rcconstruc- 

'I'cronto  Brewery  a n<i  Malting.  Com-  tion  will  be  resorted  to  by  the  com¬ 
pan.v  reports  goo.l  .ssule.s  of  "Ijilxily  pany,  so  a.s  to  allow  of  a  split  up  in  the 
Beer"  and  that  earnings  have  Ixon  ;  common  stock.  By  viDue,  howev'er,  of 
up  to  expectations  of  directors.  Com-  j  repeated  utterance.*  of  an  official  char-  I 
pany  ha*  been  making  a  strong  ale,  |artcr  sucli  a  course  would  not  appear! 
which  will  be  on  the  market  Decern- '  to  be  an  eventualltj’  of  the  near  future, 
ber  1st.  for  winter  consumption,  and  jin  any  event,  It  is  difficult  to  sec 
claimed  to  be  a  high  quality  product.  |  where  any  recapltollmtion  plans  could 
Plant.*  have  capacity  for  120,000  bar- j  bo  evolved  which  would  not  give  the 
rels  sliigle  shiiPt,  and  appears  to  lx 'preferred  stock  some  form  of  priority 
well  set  up  and  favoraW.v  tflxmsored.  i  over  the  Lvoninion. 

FarnIngH  of  Beompton  have  grown  Under  Die  rireiimetanees,  tho  pre- 
slnco  tile  fii-st  of  the  year  when  its  vallljig  high 'Price  for  the  common 
nowgprint  mill  wan  brought  into  pro- [would  appear  to  bo  to  a  great  extent 


Safety 

Marketability 

6^ 


A*  Interest  rates  have  been 
consistently  falling  for  sev¬ 
eral  years,  we  recommend 
you  to  take  advantage  of  any 
opportunities  to  pick  up 
SOUND  FIRST  MORTGAGE 
BONDS  yielding  6*4%. 

A\’e  are  in  touch  with  a  bond 
of  thi.s  type  and  should  be 
glad  to  send  you  fa'll  parti¬ 
culars  on  requcist — without 
charge  or  obligation  on  your 
part. 

Kippen  &  Company 

Investment  Securities 

4  Hospital  Street 
Montreal 


due  to  imagination  with  little  real 
basis  for  speculation  regarding  the 
issue. 


ARE  CANADAS  BEST 


Woods  Manufacturing 
Company,  Limited 


Jit(e  and  Cotton  Bags,  Ilcssian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  TcrpauHns,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 


Fucks  and  Cotton  Fabrics, etc, 
EMPIRE  COTTON  MILLS.  LTD. 
V.^ELLAND 


output. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


BanK  IVote 

Bond  and  Stock  Certificate  Producers 


Banks,  Municipalities  and  Corporations 


I’cad  Office 
Ottawa.  Canada 


Franches  in 

Montreal,  Toronto.  Halifax  &  New  York 


MONTREAL 


HAMILTON 
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October  Issues 

Make  a  Record 


Sheets 

Sheetings 

Pillow  Cases 

Cambrics 

Longcloths 

Lawns 

Voiles 

Twills 


Hosiery — 
Warp  -- 
Magnet  and 
Mercerized 
Cotton 
Yarns; 
Corset 
Fabrics 


Coloured 

Mulls. 

Check 

Nainsooks, 

Lingerie 

Cloths. 

Voiles  and 

Broadcloths 


iiurr  liuuhliI/  i  uit  :  Canadian  financing 'by  means  of 
I  ItT  rTlTITPn  ntp  ITPPO 1  issues  in  October  created  a 

Ini  IIIMlIrll  \  I  i|  I  h\!  new  monthly  high  total  for  (he  year 
HI  UllllLll/  UiniuU  to  date,  according  to  a  .Minimal y 

j  - - -  j  compiled  by  .Royal  .Securities  Cor- 

i  Adjustments  Which  Have  Been'  poration.  Ltd.  Rond  i.ssues  aggre- 


Under  Way  For  Some  Time 
Being  Completed. 

prosperity  FOR  1928 


gated  $10r,,4(>4.4.S;{.  as  compareil  with 
$80,002,588  ill  .‘September  and  only 


Wabas»o  printed  voiles,  art  si’ks  and  broadcloths 
arc  now  to  be  obtained  in  very  desirable  pattexns. 

THE  WABASSO  COTTON  CO.  LIMITED. 

THREE  RIVERS.  P.Q. 


BETTER  BUSINESS  Record P™  EXPANSION  | 

NOW  LOOKED  FOR  '  ,  FOR  DODGE  BROS. 

lat  rTlTITPn  ntp  ITPPfl  1  issues  lu  October  created  a  -  i 

111  uNlIkU  VIA  III  S'  new  monthly  high  total  for  the  year  Record  Year  For  I 

HI  Hill  I  HI/  U 1/1 1  HU  to  date,  according  to  a  .Minimal  y  u  n  t  i 

-  I  compiled  by  Royal  Securities  for-  Graham  Bros.  Truck 

Adjustments  Which  Have  Been  poration.  Ltd.  Rond  i.ssues  aggr,-  Division. 

lJnrl«,e  Wnv  Ftw  Tin.*  i  pc^nd  $10r,,4(>4,4.S;{.  as  compareil  with  ... -  ' 

„  .  ,  J  I  $80,002,588  in  .‘^eiiteinber  and  only  Detroit. —  Pre.^ent.  Indical.lon.s  are  I 

Being  Completed.  ,  $S.:ni..550  in  ..Xngnst.  The  total  for  that  1028  will  be  ti  recnnl  year  for  j 

- — -  j  the  first  ten  months  of  this  year  was  tlie  motor  truck  industry  and  ; 

PROSPERITY  FOR  1928  I  $.514.584,1.04.  a.s  against  .$.527,105,802  n'raliam  Bros.,  truck  divi.slon  of  i 

_  j  in  the  corresponding  period  of  last  Dodge  Brothers,  will  be  in  a  position 

Deft.!,.  i„dic..io„.  TTu.,  rco^S'u. V';. 

ness  I  rend  V /III  Be  Improved  I  corporation  bonds,  $21,-  general  sales  manager. 

During  Months  Leading  Up  to  id.j.omi  rrovlnclal  r,overnmenl  “The  Detroit  plant  lias  been  ex-, 
Election.  i  'mnds  and  $4,225,280  municipal  d:-  addilJon  of  a  no'v  I 

I  brntures.  The  corpor.atlon  financ-  sembly  Une  parallelin.g  the  old  line  | 

-  t  in-  fnt.,1  ^u.ellprt  hv  siicb  issiics  atKl  Increasing  daily  capacity  from  | 

.Vew  York.-Bett.er  busine.ss  i..  in  ,  ihaiinigau  PoyTr  '  $55.tW)0:  *<>  .said,  “Otb- 

dght.  There  are  unmistakable  signs  r'anada  (-ement.  $2'yono.000.  and  manufacturing  proce.sses  have 


There  are  Many  Reasons  Why 

You  Should  Buy  Life  Insurance 


To  protect  your  family 
To  assure  an  income 
beneficiaries 
To  pay  off  a  mortgage 
To  pay  succession  duties 
To  provide  for  old  age 


To  protect  your  business  in¬ 
terests 

To  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


.Vew  York. — Better  businc.ss  i.=i  in 
sight.  There  are  unmistakable  signs 


:  id.iOmi  rrovlnctal  r,ovcrnmenl  “The  Detroit  plant  lias  been  ex- 
i  bonds  and  $4.225,28r,  municipal  d:-  pandetf  by  the  addilJon  of  ti  I'f'v  ;'S- 
■  brnture.s.  The  corpor.atlon  financ-  sembly  Une  parallelin.g  the  old  line 
i  ing  total  was  swelled  by  sud,  issues  and  increasing  ^aily  capacity  from 
I  as  Shawinigau  Power.  $55.t>0d,d«0;  180  to  500  uaits.’  Mr.  I/H' .said,  Otb- 
ranad:,  Omenf  $2O.0no.O00.  and  manufacturing  proce.sses  have  , 


that  fbe  readjustments  which  ‘have !  iJenerri  .SteTwares:  $0,000,000.  rearranged  to  make  pos.slble 

and  which  have  been  reflected  in  a  |  was  that  of  the  Province  of  Ontario  nf  Tnatprinis 

rather  dull  situ.ition  are  about  fin-'  for  $24,O0O,00O, 


i  Isheri.  and  that  from  now  on  a  grad- j  vion 
ii.'il  increase  of  industri.il  and  com-  j 
mercial  .lethitics  m.ny  be  expected.! 
sa.vs  the  National  Ikink  of  roninierce  i  . 

i  This  &fnteniGUt  is  inado  with  full  \prii  .  . 
rorogniUon  of  the  fact  that  business  • 


!^fonthl>  romparotlTC  Totnl». 

(Cnnadian  Tf'suf'S  ) 


ne  I  storage  of  materials. 

*^omparotiTc  To«ni».  Increased  rapadly. 

adian  Issues  )  '  ‘Wn  addition  to  the  Stockton,  t  al., 

l.'>27"  '  tOf'  plant  has  been  completed  increasing 

$  67. 1(75. .".‘>0  $  production  capacity  of  that  plant  to 

about  50  trucks  a  day.  Production 
Tn  iisri  •!7i’  h.as  begun  and  will  be  stepped  up  as 

d.Tae’.tii'i  tL’.-'PS.si,  rapidly  as  imssible. 

TS.jiia.iJi  i  “With  the  increased  rapacity  of 

'M'j'''''';  'i'{  laa  n'ii  Detroit  and  Stockton  plants  plus 

60  i'i'i7  en.2siL.5iiT  I  capacity  of  100  trucks  a  day  at  the 

in:i,i6».t65  1 1,100,6 1 !  |  Evansville  plant,  our  truck  division 

- I  (40"'  a  daily  capacity  of  500 

$jn..5St.i3i  .$o.,.,43.,.5b.  Other  commercial  cars.” 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance.  — — — . 

Are  there  any  good  reasons  why  you  shouldn’t  > 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE;  MONTREAL 


:7..3:6.  |63 
7n,:,S3..!7l 
17.Tno,616 

opinion  in  ni.iny  lines  is  at  present 

far  from  cheerful.  That  this  should  AiVgu.'.t  . PtinVi 
be  so  is  not  surprising,  for  various  .Srpt-mher  .  .  8n.nn7,."._«s  nn  2?6,.3 
aspects  of  the  .situation  leave  much  Ociot.rr  ...  in:;.  i6l.tj'i  ^  ‘'l  -  ■  .6 
to  be  de.sired.  There  is  consider- ,  $JH..5St.l3i  $327,433.8 

able  unemployment  In  important  in- 1  _ i! _ i — - 

I  dnstrlal  centres.  Automobile  out- 1  m 

ONTARIO  TO  get  after 
FAKE  STOCK  PROMOTE! 

ra.akers,  of  course,  have  felt  the  e^.  ,  - - 

r  feefs  of  the  lo'.v  rate  of  automobile  ^  (Continued  from  Page  H 


British  Colonial 
Fire  Insurance 
Company 

Head  OJice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pres,  y  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


Automobile 

Explosion 

Windstorm 


The  cotton  and  wool  textile  Indus- :  erp^ptors  without 
tries  report  less  .satisfactory  condi-L.^„rf  'prpredure 


. . niu  lU  ULI  nritn  ,  .  .  r 

FAKE  STOCK  PROMOTER  — — 

-  CITY  OF  TANCOUTEB. 

ontinued  from  Page  O  F^ollowlng  is  a  full  list  of  tenders 

o  as  to  distribute  assets  to  submitted  for  the  City  of  Vancouve.* 
s  without  losses  through  4i^  15  and  40  year  debentures,  which 
roc ed urn  were  awarded  to  Dominion  Securl 


I  Cons  than  a  few  weeks  ago. 


difficulty  that  had  faced  the  ties  Corp.  and  Dillon,  Read  &  Co.; 


T-.  A  •  .  n  Sprinkler 

I*  ire  Association  Leakage 


fo.  cotvon  textiles,  rihich  ^vere  ,  was  those  companies  In- 

greatly  stimulated  in  the  late  sum- !  corporated  under  Dominion  laws,  Dom.  Securities  Corp., 
mer  and  early  autumn  by  advancing  which  were  only  provincial  in  Dillon.  Bead  &  Co.  .  f 
cotton,  have  fallen  off  for  m3nyj5(,f,pg  j,jp(  now  neither  Dominion  p^oyal  Securities  Corp, 
cl.isses  of  goods,  while  the  woollen  pnr  Pro\’incial  departments  appear-  n  a  naiv  g-  rvi 


nor  Proydncial  departments  appear- 


.311(1  -.yorsted  manufacture  has  felt  j  have 'clear  cut  jurisdiction.  Bank  of  Nova 

me  €!fect£  of  the  warin,  open  •'H'lMr.  Price  suggested  that  jurisdiction  ''latthews  &  Cc 
'umn.  Chain-store  and  m.ail-order '  ,his  regard  should  be  clearly  de- 
sales  are  exceeding  those  of  last  I  fine, j  He  expre.ssed  belief  that  Im-  * n.  .'uns,  &^nce 
ear.  but  department  store  trade  poptant  result.^  in  this  respect  would 
thus  far  has  fallec  below  that  of  the|;,rcrue  fiom  the  conference  of  pro-  „  .  ,  ‘ 

autumn  of  li'26  in  dollar  values,  injvincia!  premier.^  at  Ottawa  recentl.v.  ■' 

some  measure  because  of  delayed  ar-  The  Ontario  Department  did  not  Bank  of  Montreal 


R.  A.  Daly  &  Co.. 

Bank  of  No^a  Scotia. 

Matthews  &  Co.  ..  96.773  96.027 
Fry.  Mills,  Spence  &  Co- 
Cochran  .  Hay  &  Co.. 

Odium  &  Co.,  Gillespie, 

Hart  &  Todd . 96.55  96.03 

Bank  of  Montreal  . ,  . ,  96.12  . 


OF  PHILADELPHIA 

Head  Office  for  Canada: 

10  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


AGENTS 

WANTED 


321,779,749 

10,963,895. 


rival  of  cold  weather. 


j  want  to  exercise  its  powers,  but  Wood,  Gundy 


Published  earnings  statements  of  ^  wanted  to  be  able  to  when  occasion 
many  corporations  for  the  third  arose.  I 


Royal  Bank,  Pember¬ 
ton  &  Co .  96.30  95.65 


Bell.  Gouinlock  &  Co.. 


good,  when  compared  with  what  in-  proportions  of  trading  on  the  stock  Mriend  Ynung  Weir 
dustry  and  commerce  have  become  markets,  and  to  the  fact  that,  be- 1  jr  aouus. 

accustomed  to  expect  of  late.  Lessen-  cause  they  were  closely  heW,  bonds  I  . . 

cd  profits  arc  the  combined  results  of  and  in.surance.  bank  and  Indu.strial  A.  E.  Ames  &  Co .  95.65  ....'. 

‘  increasing  competition,  with  lower  investment  stocks  bulked  small  |  Galrder  &  Co.,  C.  H. 

'  prices  for  finished  products,  and  of ,  in  the  tota,l  trading.  Speculation,  j  Burgess  &  Co..  Dy- 
f.iilurc  of  volume  to  increase  suffi- 1  he  said,  was  an  important  factor  in'  ment,  Anderson  &  Co., 
ciently  to  overcome  the  effects  of  |  developing  the  resources  of  the  I  J.  L.  Graham  &  Co.  ..95.379  ...... 

j  narrower  margins.  The  indications '  pountry.  Tt  represented  “unseen  Royal  I'lnanclal  i 


THE  MONARCH  LIFE 

,  IS  A 

Good  Canadian  Company 

Recently  entered  the  Province  of  Quebec. 


^  Appir  Unusual  Opportunities  for 

J.  L.  BOUTLT  Managers  and  Salesmen. 

liuperlntendent 

PIIOVIXCE  ClCpinFC,  2S1-A  Insurance  exchange  Bldg., 
too  ft.  Janies  St.,  Montreal. 


The  Tlame 

to  Guide  uourPurchase 

<■/ 

STEEL  &  IRON 

PRODUCTS 


now  are  that,  save  in  lines  likely  to  i  pogsthilitles.”  Speculation,  however,  (Vancouver) .  95.56  I 

prosper  by  reason  of  holiday  trade,  should  be  controlled  and,  under  con-  _ _ I 

( fourtii-quarmr  earnings  will  not  be  trol,  should  be  encouraged.  It  was  PITY  OF  MONTRE.tL 

better,  comparatively,  than  were  to  all  custodians  of  finance  to  do  Tenders  were  opened  this  week] 
;  those  of  the  thiril  quarter,  and  in  |  what  they  could  to  co-operate  with  for  an  issue  of  $5,100,000  City  of 
j  many  cases  it  is  likely  they  will  fall,  the  government  in  protecting  the  in-  Jlontreal  sinking  fund  and  lo- 

:  below  them.  vestor.  cal  improvement  bonds,  dated  De- 

1  Just  at  the  moment,  however.  I  Blue  ky  I^aws  bad  been  Introduced  cember  1,  1927,  maturing  December 
j  when  recognition  has  liecome  gen- 1  by  a  former  government  in  Ontario,  i,  1947. 

:  eral  that  the  last  few  months  have  |  which  h.ad  proved  cumbersome  and  A  syndicate  beaded  by  Bank  of 
'been  a  period  of  mild  recession  In  j  severe.  The  present  government  Montreal,  and  including  l-Gssell.  Kln- 
i-business,  clear  in(JicafJons  are  ap-ihad  studied  experience  of  Blue  Sky  niciit  &  Co.,  Redmond  &  Co.,  A.  E. 


weld  &  Co.;  Guardian  De¬ 
troit  Co.:  The  Atlantic  Mer¬ 
rill  Oldham  Corp.;  IllinoLs 
Merchants  Trust  Co.,  First 
Trust  &  Savings' Bank ;  R. 

A.  Daly  &  Co.,  Inc.;  Wells- 
Dickic  Co.;  Minnesota  Loan 
&  Trust  C<i.;  Kalman  &  Co.  99.35 


pearing  that  an  upturn  i.s  imminent  laws  in  other  countries,  notably  In  Ames  &  Co.,  Hanson  Bros.,  and  the  P'®’^-  ^rundy  &  Co.;  Chase 


steel  orders  are  increasing.  The  tin- 1  the  States  of  the  Union. 


dertoue  of  the  copper  Industry- 


First  National  Bank,  was  awarded 


government  had  to  guard  the  issue  on  a  bid  of  99.527. 


Securities  Corp.;  Royal  Bk 
of  Canada . 99.55 


I  belter  than  it  has  been  for  a  long  ;  against  was  in  an.v  way  -,givlnj 


An  extensive  list  of  tenderers  .sub-  Socidtd  de  Placements  du  Ca- 


:  time,  partly  as  a  result  of  excellent  stamp  of  approval  to  a  speculative  mitted  bids  for  the  bonds,  including 


PERFECTION  GLASS  CO. 

MMITF.I) 

Sole  Manufacturers 
\on  Shatterable  Bullet  Proof 
Giass 

FVr.TORY; 

Corner  ATL.WTIC  and  HUTCHIXSOX 

K-YKtl  TIYU  OFFICES: 

LCl  INSPECTOR  .ST.,  MONTREAL,  QLi:. 


Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


MONTREAL.  QUE. 


uptown  1366-1367 


(export  demand.  The  bitiimiaous  coal  I  venture.  This  made  it  unwise  to  tbe  following: 

I  strike  has  ended  in  most  stales,  inake  any  offiriai  public  pronounce-  Ba.nquc  Canadlenno  Natlona- 
;  High  October  contracts  and  the  |  menfs  followin.g  investigation  of  an  '  le;  Rene-T.  Leclerc,  Inio.; 
!  steady  volume  of  orders  for  struc- ;  enterprise.  Blalre  &  Co.,  Inc.;  Whitc- 

5  tiiral  .steel  point  cieHi  ly  to  niairiten-  j .  .n—  — — 

I  ance  of  construction  at  lilgh  level.s, 
j  The  new  Ford  car  is  not  yet  in  the  > 

I  dealer’s  hands,  but  its  appearance 
should  not  be  much  longer  delayed 
'  and  tbe  result  will  certainly  be  a  re-  ;  J' 

I  lease  of  pent-up  demand.  j 

(.'oolcr  weather  will  probably  bring  j  f 
better  department  .store  trade.  ^ 
factor  of  some  jkossible  importance  j 
-in  connection  with  Christmas  buy-; 
ing  is  the  rede.mption  by  the  United  j 
Hiates  Treasury  of  the  Second  Lib-  i 
erties,  a  considerable  proportion  of 
which  is  held  in  small  amounts  by  , 
original  subscribers  who  took  them  ' 
liiroiigh  jKitriotic  motives.  tVbile  i 
•I  ^substantial  par^^^  of  the  proceriL^  ^ 

!  While  no  sudden  business  boom  is  ' 
in  sight,  betterment,  beginning  as  it  I 
;  should  in  the  basic  industries,  will  ■ 
proceed  gradually  and  probably: 

slowly  until  the  New  Yf-ar  is  w-ell  j  Tt*  \ 

under  way  Readjustments  in  lines  i  MC 

which  have  enjoyed  active  business  | 

while  steel  and  automobiles  were  j  /">  'p'  Tj*  "O 

losing  ground  may  for  a  time  even  !  vJ  £-»  INI 

appear  to  offset  gains.  But  the  trend  | 

is  clearly  towards  prosperity  in  1928.  i  i-  ,  , 

Profe.ssor  Seligman's  study  has  '  i 

lu.st  been  published  by  Harper  fr,  j  f  back  over  more  1 

Brothers  in  two  volumes  under  the:  j  benevo 

title.  "The  Kcononiics  of  Instellment  i  I',’'’-  ' 


ntida.  . . 99.13 

Harris,  Forbes  &  Co.;  Domin¬ 
ion  Hccurit.les  Corp.;  Dillon. 

Read  &  Co.;  Guaranty  Co. 
of  ,Vew-York:  Nationa.l  City 


Company . 99101 

McLeod,  Young  &  Weir;  Bank 
of  Nova  Scotia;  Fry,  Mil  I.s. 
Spence  &  Co.;  Bell,  Gouin¬ 
lock  &  Co . 98.89 

Equitable  Tru.st  Co.;  Halsey, 

Stuart  &  Co. ;  Kountze  Bros ; 
Continenta.l  &  Commercial 
Co.  of  Detroit;  First  Natio¬ 
nal  Co.  of  Detroit;  Canadian 
Bank  of  Commerce;  Green - 
.shields  &  Co.;  L.-G.  Beau- 
bien  &  Cie;  Cochran,  Hay 
&  Co.,  Ltrl;  Royal  Securities 
Corp.;  Matthews  &  Co.,  lutd  98.4" 
On  basis  of  award,  cost  to  city 
I  figures  out  at  4.53%. 
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The  MONTREAL 
GENERAL  HOSPITAL 

THF,  history  of  the  Montreal  General  Hospital  extends 
back  over  more  than  a  century — to  1815,  in  fact,  when 
the  Ladire'  Benevolent  Society  began  the  work  which 
f'jrmed  the  miclrus  of  the  gre.it  institution  which  flourishes 
today.  The  existence  of  the  actual  hospital  began  in  1818 
when  the  Society  secured  a  house  on  Craig  Street,  just  east 
of  St.  Lawrence  Main,  and  established  there  a  .small  hospital 
of  tv/enty-teur  beds.  The  medical  requirements  of  this  un¬ 
pretentious  institution  were  taken  care  of  by  four  professional 
men  associated  with  the  Montreal  Medical  Institution,  which 
was  formally  inaugurated  in  1824  and  in  1828  became  tbe 
Medical  Faculty  of  McGill  University.  Ev’en  before  the 
present  building  was  opened  in  1822  this  preparatory  hos¬ 
pital  had  become  known  as  the  Montre.al  General  Hospital, 
.■situated  in  the  busy  and  crowded  e.i.st  end  of  the  rapidly 
growing  city,  it  necessarily  followed  tti.it  the  exp.insion  of 
such  an  institution  would  keep  pace  witli  the 


needs  of  the  people,  and  the  history  of  tlie 


hospital  since  1822  is  mainly  a'reimrd  of  the  addition  of  ne^v 
iviags  and  departments. 

In  honor  of  Hon.  John  Richardson,  Chief  Justice  Rero  and 
Thomas  Moreland,  wings  were  opened  in  1832,  1848  and 
1874  respectively.  In  1867  a  Contagious  Disease  Building 
for  the  treatment  of  smallpox  was  erected,  and  in  1883  the 
first  Ambulance  Service  in  Canada  was  instituted  here.  The 
training  school  for  nurses  was  established  in  1890  and  the 
corner-stone  of  the  Jubilee  Nurses’  Home  laid  in  1897.  The 
Surgical  Pavilion,  composed  of  wings  in  honor  of  Dr.  G.  VV. 
Campbell  and  David  Greenshields,  and  the  Operating  Suite 
— a  bequest  of  the  late  George  Hamilton — were  added  in 
1892.  The  present  Pathological  Building  was  erected  in  1909; 
the  first  Dental  Clinic— now  of  that  the  Dental  Faculty  of 
McGill  University — was  founded  in  the  same  year. 

The  imposing  “New”  Building  was  begur.  in  1911,  and  in 
1924  an  \ift-to-date  Bio-Chemical  Laboratory  was  built 
and  equipped.  The  needs  of  the  Training  School  were  met 
in  1926,  wnen  the  foundations  for  a  new  school  and  residence 
for  nurses  were  laid. 

On  Janu.iry  1st.  1924,  the  Western  Hospital,  situated  in  the 
■west  end  of  Ihe  city  and  established  there  in  1884,  was 
amalgamated  with  the  Montreal  General,  so  that  now 
there  are  sections  ii  east  and  west  to  continue  the  good-^ 
work  which  was  begun  in  such  a  humble  way 


over  a  ceniury  ago. 


TRAMWAVS 


Our  conductors  will  be  glad  to  direct  vcu. 
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MONTREAL  ASKS 
CHANGE  IN  ACT  ON 
COAS^G  LAWS 

Would  Prevent  the  Suspension 
of  l^ws  by  Orderdn- 
Coundl 

WEST  IS  OPPOSED 

(  hanges  Proposed  Would  Pre¬ 
vent  Diversion  oL  Canadian 
Grain  to  American  Ports. 

•Mtnnu  Burenu  Tlir  FInnnelol  Times. 

Oti.iwa;— Strenuous  efforts  are 
I'l'insr  made  by  the.  Marine  apsocia- 
iv'n  of  r'anada,  with  head  quarters  ir 
Montreal,  to  have  tb“  t'anad.a  Shlp- 
act  nmcaided  so  a.s  to  prco-etit 
I  be  suspeasion  of  the  coasting  laws 
iv'  ordier-in-eouneil.  and  to  prevent 
■  the  lightering  of  cargo  from  one 
I'nited  Staters  vessel  to  another  at 
Ibp'tailo. 

lion.  r.  .1.  Cardin,  miiil.ster  of  ma- 
ri'ie  .and  fi.sheries.  it  i.s  undei stood  is 
net  irnsymieithetic  to  the  request 
a'.thougb  the  pr.atrle  provinces  are 
ada.mantly  opposed  to  any  change  In 
ibn  e.vbting  law.  cii  cither  of  the  twe 
points.  .Mr.  Caniiu  promised  the 
a.-focintion  two  vears  ago  to  give  the 
I -'yiada  Shipping  act  a  thoroug^' 
overhauling,  lie  intended  dai^ig  sc 
lid's  session,  and  might  then  havr 
introduced  the  desired  amendments 
ifowever  Mr.  Oardin  when  inter¬ 
viewed  a  few  da.vs  ago  stated  dcfinl- 
'‘'ly  that  he  would  be  unaWc  to  bring 
dov.  n  amendments  to  the  act  n.c\; 
^'•.vslon.  He  explained  that  at  the 
li:'t  Imperial  conference  a  re.solu- 
tion  was  adopted  calling  for  the  ap 
pointmen't  of  a  special  committee  t< 
inqiiiie  into  and  to  sugge.st  methods 
of  reLiioving.  Briii.sh  Statutes  that 
iicpUc.-l  inferiority  upon  the  part  o' 
the  Dominions,  or  which  worked  a-ny 
lnrr!.--hip  on  their  trade  or  commerce 
i'aneda,.  be  tntim.3lcd.  ■would  bring 
two  [luporial  statutes  affecting  ship- 
lii’i'?'  hi  fore  this  committee  and.  nr 
d  .lilit.  the  result  would  be  tha.t  thi'.-;, 
.''".ci.mt  slatntes  ■would  bo  repealer’ 
in  so  far  as  they  affect  Canadl'ir 
■■'lipping.  When  repealed,  the  Can 
a  lian  parliament  would  have  to  en¬ 
act.  etatutes  to  take  their  place,  sr 
ilvit  legislation  amending  the  Can 
a  iia.a  act  will  probably  have  to  hr 
liroiight  in  at  the  1929  ses'silon  of  pa.r- 
•ll.inieut.  The  committee  is  to  be  or¬ 
ganized  next  .spring  and,  no  doubt 
will  conclude  its  work  before  llu 
<'io£e  of  next  year. 

Of  Great  Importance,^ 

The  changes  sought  by  the  Marine 
.-i.-'socdatiou  affect,  chiefly,  the  grain 
and  they  are  of  the  utmost  Impor- 
l.■lnce  to  Canada  shipping  Interests. 

the  Canadian  Coasting  law"s  for¬ 
bid  a  United  States  vessel  from  car¬ 
rying  cargo  between  Canadian  ports 
In  recent  years,  however,  the  coast¬ 
ing  law  s  have  been  suspended  at  ihr 
c.los';  of  navigation  in  order  to  per 
mi*  I'nited  States  vessels  to  tie  up  in 
the  head-of-the-lake  ports  and  takr 
ou  cargoes  of  grain.  In  this  waj 
they  turn  themselves  into  storage 

V  ■ircliniises.  iVhen  spring  arrive..^ 
they  are  permitted,  by  the  siispen- 
:vO!i  of  the  coasting  laws,  to  unload 
ilm  cargo,  thus  stored,  at  Canadian 
porti. 

Tile  IMarlus  association  is  opposed 
to  !.his  practise  which  takes  all-Can- 
ad' in  cargo  from  Canadian  vesso’, 
ow  nn-s.  Tlio  association  takes  thr 
po'^it  ou  that  thfeso  laws  should  not 
lip-  ..iiispcnded  except  by  act  of  par¬ 
liament.  or  course  parliament  Is; 

It 'ver  in  sc.-tsion  in  the  autumn  of 
ilif  year  .‘to  that  this  sort  of  suspen- 
.-  (iti  would  bo  impracticabie  if  thalr 
I  prt'f  nf.il.ions  wore  acceded  to. 

i  ho  other  dtsired  amendment  has 
ii)  (in  with  the  carrying  of  Canadian 
Ii'iur!  i  wheal  from  Fort  William  t<; 
.Mr  ■•'t.r  nl.  via.  Buffalo.  Unite<l  States 

V  .  l.s  l  anuol  sail  direct  between 
<  ir  trl'  in  ports,  but  ii  is  a  practise  of 
Iciig  standing  for  one  U.  S.  vessel  to 
(  ■■;■>  win  it  to  Buffalo,  where  the 
.■•r■.■.^  is  iiglitered  into  another  U.  fi., 

carri-d  to  Mentrcal. 

Sword-Fish  From 

Canada  to  Poston 

.  '■int  .John. — The  development  of  a 
ii  'w  fisbiLig  Industry  in  Cape  Breton 
I-  r-bewu  i'y  the  ,'iunouncement  that, 
this  season,  nearly  half  a  million 
poiind.'^  of  sword  fisdi  have  been  ship¬ 
ped  fvom  the  island  to  Boston  and 
tlie  <  ape  Breton  fishermen  engaged 
In  the  industry  received  some  $50,- 
nnn  for  a  season  of  three  ■weeks  there 
b‘1ng  some  200  small  boats  enga.ged 
In  tbe  operatlon.s.  The  demand  for  | 
Ibis,  fable  delicacy  seems  to  be  on  j 
tbe  increase  as  contra?ted  with  ! 


F.  C,  Strange,  of  London,  Eng.,  a  '  ship  lines,  nol.aidy  tin  Red  <  ros.s 
member  of  tbe  executive  staff  of  tbe  line  of  steamers,  operating  b‘'t''veen, 
Amalgamated  Press,  Limited.  Is  Mew  I'ork.  Halifax  and  St.  .Tobn's  ! 
now  visiting  ■western  Canada  in  the  j  Ne-\vfound!and,  and  also  operate.s  c.  t 
course  of  a  holiday  tour  of  tire  Do- 'fleet  of  tow^  boats.  Besides  being  i 
minion.  He  arrived  in  Canada  six  :  president  of  the  Hank  of  Nov.a  Scott-' 
weeks  ago  with  the  object  of  study-  j  he  was  a  director  of  the  tiasteruj 
Ing  business  condition.s  here.  '  Trust  Company,  director  of  the  .Vova  | 

- -  -  '  Scotia  Building  Society  and  pres:-  ■ 

.1.  A  Reid,  the  well  known  mming  i  dent  of  the  Halifax  and  Canso  Steam- ! 
engineer,  has  been  appointed  con- |  ship  Company.  He,  was  chairman  of  | 
suiting  engineer  for  the  San  Antonio  the  Board  of  Cjovernors  of  Dalbotvo  j 
Gold  .Mines,  Limited,  according  to  ■  Univereif.y,  which  institution  confer-: 
the  announcement  made  by  Stohie,  i  red  upon  him  the  degree  of  Doefor  j 
Porlong  &  Co.  The  company’s  Manl- }  of  L-aw  n.  [ 

toba  holdings  are  most  promisin.a,  ,  -  I 

and  In  V.'lnnipeg  Mr.  Retd  Is  regard-  j  p  Essou,  Toronto,  has  been  .a  ! 
ed  as  the  right  man  to  bring  the  en- .  j-ppppt  visitor  to  the  Maritimes  and  I 
terpriso  along.  The  Union  Trust  business  conditions  In  I 

':ompany  has  been  appointed  tran.s-  panada  stated  that  ne\et  tn  the  his- | 
fer  agent  for  the  stock.  !  p,»  the  Dominion  lias  the  oui- 

-  'look  been  more  satisfactory  or  more  ' 

W.  A.  Black,  who  has  been  rberted  promising.  | 

pre.sideivt  of  Ogllvie  Flour  ,'iltl’s  Co..;  - - - -  ^ 

Ltd,  to  succeed  the  la.i.e  r,  R.  Tios- 1  \  M  Dollar,  president  of  the  Cal'.-' 

mer,  lolned  the  company  in  ISbl  as  |  p.rjian  Chamber  of  Coaim erc.o.  AV.  M.  j 
•I  junior  and  his  career  has  bem  oue|Bii-^;s_  chairman  of  the  executive  of 

the  chamber,  and  M”.  AlcLcod  C,l.ark«, ' 

_ _ I  s'seretai'y  of  the  orgivilzatiou  v, fro; 

the  guests  of  honor  a.t  a  liincb.-on  J 
tendered  them  hy  the  M'inn'ipeg  Board 
of  Tr.'vdn  last  week.  All  three  are 
now  ton.ring.^lie  prairlo  provincra  in  ■ 
an  effort  to  enrol!  the  hoards  of 
trade  in  thc’ir  organization. 


develcpment.  In  he  reor.ganize.i 
the  oM  McCa’l  Ferry  Po'-ver  i  ?ri- 
pa.ny  in  New-  Vr,»rk.  and  bcf.i.oio  pp.^. 
s'idonit.  of  the  Prnnsyh.-j.r  .-i  M'li.'.or  ic-. 
Power  Company,  the  fi)jrc'=‘ .sor  com 
pa.ny._  r>u,-tn,g  tlrs  rime  AD-  a .,t 
came" Into  control  of  pnb’jc  lif'.i'i.-.s 
in  P.a'timoT''-',  a'ld  war  nuid''  p- 
dent  of  t','on«-':'i.ldn,tPd  <’ris.  t','fft:-i, 
Light  a.p-i  Power  ('.^rnp.ni  of  that 
city.  His  infb'cnc.c  ran.  I'y  evic';!'!  .t 
in  this  direction  ard.  to  PM'’’,  be 
established  tb’’  intern.afori'i |  bank¬ 
ing  firm  of  .A.ldr-'d  i..  Ccni'min  .  vhe  ■  . 
Interest  reacli-'^.s  practif,-.;ir  roorj 
corner  of  the  worll  in  ru’"-  ot'bty 
and  allied  fields,  wirb 
Montre.al,  i.ondon.  Pa-,''  .  .■■■'  !  rl<  ■ 

whe';'e. 


ri.  .r.  Burcbell.  I".'  .  n.  Halifax, 
who  has  been  elected  a  dirfctor  of 
the  British  Empire  Btcfl  ''orpora 
linn  and  lt.s  sul>.rid.is)'.\'  c.impanlf.x. 
was  born  at  S.'  dney,  ,  .omi  be¬ 
longs  1.0  a  well-known  '•apr.  p.-efon 
family,  whirh  has  b'cn  connectfd 
with  the  coal  mining  indii‘.ir,v  loi' 
several  generations.  In  partner.ship 
with  the  present  .Didge  (■••owe  of 
■Sydeny.  he  wa.s  so’icDor  for  both 
I.'cm’nion  Iron  &  Steel  I  'o  .  Ltd.,  and 
Dominion  Coal  Company.  Ltd.,  for 
several  years  while  practicing  his 
profession  at  Sydney.  In  1912.  he 
moved  to. Halifax,  .NS.,  aid  entered 
into  a  law  partnership  with  Hon  A. 
K  Maclean,  now  Pre.'iid'Pl  of  the 
Exchequer  Hourt  of  Canaria,  and  thea 
later  with  Ho;i.  .1.  L  Ralston,  now 
■Minister  of  National  Defence,  form¬ 
ed  the  firm  of  Bnrcbell  Ralston. 
Mr.  Biirchell  has  been  solicitor  for 


I  the  company  In  the  lltlgni.ietu  with 
the  N'fitional  Trust  Co..  Ltd.,  now 
pendiug  before  the  Courts  in  Nova 
Scotia,  .and  has  an  intimate  and 
personal  knowledge  of  the  va.rlous 
"orking  companies  included  In  the 
.British  Empire  Steel  Corporation. 


British  Auto*.  Increase' 

Six  Times  Since  War 

At  ihe  end  of  1926  there  vrere  1,- 
619.000  motor  vebi,-!ps  In  Great  Brit¬ 
ain.  or  rfinre  than  .-lx  times  the  num¬ 
ber  for  fbe  first  post-war  year,  1919. 
The  figures  for  the  various  classes 
of  \<^h;clrs,  as  compared  with  those 
I’ey  1919  ^rc;  c.ars.  666.000  against 
71.000;  trucks,  260.000  against  38,- 
OOO;  h.ackney  vehicles.  101,000 
against  (T.ooo;  motor  cycles,  629,- 
000  against  115,000,  and  exempt  ve¬ 
hicles,  18,000,  making  a  total  of  1.- 
pni.Oiio  in  1926  against  onlv  271,000 
■  111  1919. 

According  to  advices  fransmitted 
to  Bankers  Trust  Company  of  New 
A'ork  by  its  Britisb  Information  Ser- 
vtco.  up  to  the  end  of  1926  Great 
.Britain  had  imported  for  that  year 
3,647  cars  and  211  commercial  rehi- 
cies;  i\hilc  Up  to  the  end  of  -Ttine 
of  this  year  imports  a.lread.v  were  9,- 
158  ears  for  the  period  hut  only  37 
leonimercjal  vehiclc.s,  ft  l.s  reporl- 
!  ed  tliaf  while  imports  of  complete 
j  commercial  vehicles  ha've  dwindled 
to  a  negligible  degree  and  chassis 
imports  have  remained  stationary, 
those  of  complcfe  priva.te  cars  have 
I  increased  greatly.  The  exporttrade 
tin  motor  vehicles  has  .steadily 
i  grow  n,  with  the  exception  of  1926 


SHOULD  BUY  IN 
FOREIGN  MARKET 

Necessary  For  U.  S.  in  Order  to 
Avoid  World  Credit 
Crisis 


New  York. 


The  United  States 


ginning  of  the  ■war  has  been  bo  vast 
that  the  great  reaer»’olr  of  new  credit 
w'hlch  alterations  In  the  bank  re¬ 
serve  law  and  the  Immense  gold  Im¬ 
ports  created  has  been  largely  util¬ 
ized. 

“There  is  no  present  Indication  of 
monetary  stringency  in  the  United 
tales.  Figyres  show  that  there  ■was 
$4,000,000,000  "Worth  of  new  capital 
issued  during  the  first  half  of  1937 
Nevertheless,  should  ne'w  credit  con 


must  spend  at  least  one-ninth  of  Its  j  created  after  the  manner 

International  income  in  foreign  mar- 1  den/,  that 


kets  to  avert  a.  "W'orld  credit  crisis 
said  Sir  George  Paish*  noted  British 
economist,  in  an  article  in  the  Tar¬ 
iff  Review-. 

“The  United  State.®  ought  to  spend 
$1,000,000,000  or.  better.  $:.000.000,- 
000  out  of  its  annual  income  of  *9.'- 
OOO.ono.noo  ill  foreign  countric.s.  to 
permit  these  countrips  to  purchase 
American  produce  in  return  and  to 
enable  them  to  meet  their  ohligntion.s 
to  thi.s  country  for  the  capital  sup- 


tbe  available  supplies  -will  be 
hatisted  in  the  not  distant  future." 

Sir  George  stated  that  tn  order  to 
sell  goods  abroad,  the  United  States 
producers  must  purchase  abroad  to 
give  foreigners  working  capital  sn-l 
to  establish  new  sources  of  credit 
for  foreign  buyers 
"Already  the  farming  fnduatr.r  of 
America."  he  continued.  “Is  finding 
great  difficulty  in  meeting  Its  liaht 
lltles.  Certainly  any  further  con- 


plied  them  since  the  war."  sair  Sir  j  traction  In  the  demand  for  foodstuff,®, 
George.  j  .accompanied  by  still  lower  prices  for 

“Tiie  present  slliialion  Is  a  serious  j  agricultural  products,  would  have 
one,"  be  continued.  “The  amount  1  (H.s.i.strous  consequences 

"k  ^r'!  “<-■>"  ofher  hand.  If  America 

abroad  hy  tbe  I  n.ited  States  n  tbe  purchase  more  freely  from 

thirleen.year  pmod  since  tbe  be.  I  eountries.  then  these  coun- 

. .  - . . . I  fries  would  continue  to  purchase 

w-hen  it  .suffered  because  of  the  gen- I  freely  t’eom  her,  and  at  the  same 

eral  stoppage  of  work  due,  lo  the ;  time  better  meet  their  obligations  to 

coal  strike.  Tlie  total  lalue  of  Rrit- j  the  United  States.  In  this  w-ay  the 

ish  motor  vehicles  exported  this  year  i  solvency  of  American  producers 
to  the  end  of  .Iniic  was  £ 2.840.100,  j  would  he  pre.served  together  w-ilh 
49. 2'’, '  of  which  represented  export.®  ^  that  of  their  customers  ahd  a  great 
to  .Australia,  whieb  is  Great  Brit-i  world  credit  crisis  would  be  avert- 
aln’s  best  market.  -  ed." 


Despite  perristeiit  effori.-i  the  w-e-  L 
em  newspapers  failed  la  obt'^-’n  nny 
.statements  of  policy  from  H-o:i,  K. 
B-' ■'Benneii,  the  new  t(.-j,(j.p,r  of  tha 
Conservoitive  party.  Followln„g  tho 


I  recent  Winnipeg  convet’.Uo'n  Mr.  $tcn- 
:  nett  returned  to  Calgary  w-htre  he  is , 
.  u-nderstood  to  have  arran,ged  his  par- ; 
jsona.l  affairs  to  permit  hhu  deveting  j 
all  his  time,  in  the  iir*ere®6s  of  his] 
;  partv  organilzation.  The  t'oris'erva- ' 
itivc  Ip-i.drr  how-e-v-pr,  arrived  In  Otta- j 
'  w-a  f-arlv  thi;s  week  on  his  fir.'t  visit' 
is.ir.ee  assuming  hi.®  new  duties.  j 


AV.  A.  BLACK 


.T.  ’tv.  W.  Ftewart  vice-president 
I  and  ma'uagin.g  direcicr  of  the  Mo- 
janrcli  Life  As-.'-.una.nee  company.  Wlnj 
uiprg,  i.s  receivuig  c»ng;‘atiiLations. 
jas  it  is  j'.tst  twe-aty-oae  .vears  ago 
'that  he  took  over  the  man.a.gement  of 
af  steady  progress  In  his  conupcHon  j  ihar,  couip'tny.  The  directors  and 
■with  the  organization.  .Aftt*  work-  officers,  as  a  ioken  of  theiir  high  ap- 
ng  both  in  the  ea.st  and  the  w-cst.  i  preclatiou  of  Mr.  Utewart  and  the 
Mr.  Black  became  general  maiidger 
if  the  company  at  AVinnipeg  and  in 
1912  he  came  to  Montreal  to  become 
vice -president  and  m.anaglng  direc¬ 
tor. 


One  of  the  pioneer  Winnipeg  real ; 
’Sitate  brokers,  James  Scott,  received  ; 
congratulations  from  his  many ; 
Trlen.’ds  on  attaining  his  82n.d  birth- ; 
day.  Mr.  Scott  has  seen  his  city  i 
grow  from  a  small  town  to  Its  pres- ; 
eat  proportions,  and  during  that  time  | 
he  put  through  many  big  deals  and  ! 
acquired  some  va.luah’Q  properties ! 
himself.  He  was  formerl.v  the  own-  t 
?r  of  the  Scott  block  at  the  north - 
past  corner  of  Alain  and  Portage, . 
.vhich  he  sold  three  years  ago  to  an 
Old  Country  Investor.  ..Mr.  Scott  is 
an  ex-presid^nt  of  the  AVinnlpeg  Real 
Estate  Exchange.  : 


The  death  of  George  S,  Camphell 
president  of  the  Bank  of  Nova  Scoti-i, 
which  occurred  "with  triyic  .sudden¬ 
ness  at  Alontroai  tiiis  week,  remove:-- 
another  of  those  Scotch-f'.anadinns 
who  have  played  an  iniport.<int  part 
in  the  finance  and  business  of  the 
country.  Born  in  Edinbur.ch,  h-* 
came  to  Canada  in  l>is  youth,  and  ;  one  beautiful  ro.scs. 

rose  from  a  small  clerksl^ip  in  a  - 

Halifax  shipping  office  to  the  head 
of  a  big  steamship  agency  of  his 


J.  ».  M.  .STF.IV  ART 

uccers  w-hicli  he  has  achieved,  pres¬ 
ented  Irm  witli  a  sheaf  of  twenty- 


GEORGE  S.  CAAirBELT. 

« 

own  To  the  presidency  of  the 
Bank  of  Nova  Scotia  ho  brought  a 
thorough  and  practical  kno-wlcdge  of 
the  trade  and  commerco  of  the  coun- 


Provlnces.  Coming  to  Canada  at  an 
Vev^Val !  w-hen  school  books  had  not  Ipn, 


Afa.vor  R.  It.  AA'chh  cf  Winnipeg  j 
w  ii]  be  d''ifiu,iteiy  out  of  cli-ic  ixililics 
In  the  Maaitoiia  capital  when  his  I 
term  expire.s  at  the  end  of  this  year. 
Cel.  Weiilt  lias  aiinoimced  that  he  lias 
.-''■cepted  |the  mauagei-.-Iiip  of  Ihp 
W  innipeg  tourist  and  convenflrin  bu¬ 
reau  w  hieli  wa.s  foi-meriy  direeied  hy 
T.  .1.  Forte.  lairariy  responsible  for 
inier  ting  new-  »  uttii'sia.'sm  and  vision 
into  tlie  cit.i’.s  eivic  .edminlstration 
his  exit  will  ire  generally  r. pgr."' tied  l>y 
luiidne.ss  men  of  Winnipeg,  but  the 
mayor  will  proli.-ib'y  rarry  his  infec¬ 
tion.:  optimism  into  his  imw-  pos*. 
I’vior  to  entering  civie  pnlitic®  Col 
Wrtih  w-a.s  the  nidnnger  of  the  Al.arl- 
bor-ough  hotel.  ?{>  was  previou.'iy 
manager  of  the  Wind'.-or  botcl  in  ' 
Mon’re-al. 

George  Mclvor,  who  for  tho  past 
tlireo  years  has  been  AVepteru  Sales  ; 
A.gent  of  the  Canadian  Wheat  Pool  | 
in  C.aigary,  h.as  now  been  promoted 
to  the  position  of  Genera!  .Sales  | 
Agent,  with  headquarters  at  WinrJ-  > 
peg  Although  ttill  a  youii,?  man 
Mr.  Mclvor  has  made  remarkable 
headw’ay  since  entering  tho  grain  ; 
'business  In  AVlnnipeg  in  1D13,  when] 
he  started  w-'iih  tho  McLaughlin  ; 
Grain  Company.  In  1916  he  opened  ; 
an  office  for  that  company  In  Loth-  | 
bridge  and  remained  In  the  southern 
city  for  abcut  two  years  as  manager  - 
when  he  came  to  Calgary,  becoming  ■ 
connected  x’-ith  the  g-ain  -  firm  of 


condition.-^,  not,  so  long  ago  "y-hen,  I  . 

w  ith  the  shark,  or  the  dogfish  it  was  1  ♦•'"y  particularly  of  the  Maritime 
l■••lr^s^de^ed  a  nuisance.  Increased 
rl<-mand  i.'  expected  from 
r'tie:-: 

method  of  c.atchin 

f]^ypr3hle^nm^th]^°  B(^e  '  a  position  v.-tih  the  firm  of  Jame.s  j  i'^t’t  hmsinesa 
■aught  weighed  over  800  i  Scott  and  Company,  after  which  he  j ’''os  appointed  AVcstern  Sales  Man- 


Willard  Cunimlng  and  Company.  He 
iv,n  i-nitAri  citatew  mup  I  been  discarded  the  Scotch  l.ad  who  joined  .Tames  Richardson  and  Sons 
this' monster  o^  '  destined  to  go  up  so  high  ’’n.in  1921  as  manager  of  that  com-  1 
Canadian  business- a, nd  finance,  took  |  Pony's  Alberta  and  A  aneouver  ex- i 

''Three-  years  ago  he  I 


the;  e 


pounds  dressed  hut  the  average  is 
uliouf  -'.Ii  pounds.  Glace  Bay  fish- 
r-umn.  aiono  landed  358  fish  "W'hich 
.sveraged  about  $3.5  a  fish.  In  New 
Work  and  Poston  markets  It  sella  at 
50  cents  a  pound. 


:ger  for  the  Canadian  AVheat  Pool 

.1.  E  .Aidrc'.d.  president  of  tbe  .Shatv- 
Inig.an  Water  A-  Pow  e  r  Cc:npany,  a'.’d 


rANADiAN  National  Railways 

Dcpartincnt  Natural  Rcsourrrs 


‘•viInprnlM  and  Mliiliia:  Iiidn-strlcs  In  the  npcas 
«or»cd  by  the  t'liiindlun  .Xn'tloiinl  llaMwiiys” 
— n  booklet  recently  pii»>llsbed1».v'tlie  Peiiarl- 
nicnt  of  Nnliirnl  Ue.<*oiir<-e«i  of  the  X.  It., 
and  non  In  Its  Fourth  Kdllion — contain*  diit-i 
4-ovcrlnB  mineral  resource*,  inctalllc  and  iion- 
inctalllc — In  c^cry  province  of  Canada. 

'I'hls  brochiirc  I*  available  for  free  distribu¬ 
tion  to  all  person*  Interested  In  Canadian 
nilnloK.  AVrItc  to  the  I’ollowlns  nildre.vs  tor 
n  copy  I 

C.  PRlf  B-CnEEN'. 
ConiDiissInner, 

C.  N.  H.  Genernl  Offices, 

.Montreal.  P.R. 


became  a  clerk  in  the  office  of  F  D. 

Corbett  and  Company,  and  eventual¬ 
ly  head  of  the  firm  "which  was  re¬ 
organized  under  the  name  of  G.  S.  . 

Campbell  and  Company.  The  firm .  member  of  Ike  i’lt.ernaUoiia! 

holds  the  agencies  of  several  steam- ! '’f  Aidrod  &■  (  o..  br-is 

i  t.aken  hut  twenty -ftflb  l.mport.anti 

- - - — - - —  I  executive  posit  ion  in  being  elected  to  ! 

the  board  of  the  Old  (ro'ony  Trust! 
Co..  Boston.  Tlie  li.st  includes  some  ! 
i  of  t!ie  princlpai  banking  -ind  pultllc  ! 
‘U"'.'lity  organizations  in  the  domestic' 
and  foreign  field',  among  tliu  more  i 
prominent  of  wliich  are:  Consolidated  ' 
Gas  Electric  Id.ght  and  Power- Com¬ 
pany,  Baltimore:  Giiiett.’  Safety  Ra-I 
jzor  Co.,  AloiUi-ea’  Tni.  t  L'o.,  lnteni:i-j 
'Mon:-il  Power  Seeuriiic.t  <'o..  and 
Anglo-Foreign  .‘tecuriiie.s  Co..  Lon- j 
don.  Air.  Aidrrd  Itegnn  his  hanking: 
'career  with  the  r.stulilishment  of  the] 
Purtki.n  Trust  Company  there  Ini 
.1896.  He  left  active  commercial' 
banking  in  1900  to  devote  his  entire  j 
time  to  the  development  of  hydro- 
'  electric  power,  and  w.a.s  one  of  the 
first  to  visua’lze  the  enormous  com- 
nierclal  possibilities  In  the  proper 
development  of  this  natural  resource. 

As  president  of  the  Shawrlnlg.an 
‘Water  and  Pow-er  Company,  Quebec, 
he  played  a  large  part  In  the  pro¬ 
gress  of  Canadian  hydro-electric 


New  Issue. 


$500,000 

Ontario  Tobacco  Plantations  Limited 

Head  Office:  Simcoe,  Ont. 

Cumulative  Preference  Shares,  S100  Par  Value 

The  Prejerenr.e  Stock  is  preferred  as  to  capiUit;  carries  cumulative  preferential  dividends  at  the  rate  of 
fer  annum  on  the  amounts  from  time  lo  time  paid  up  thereon;  in  the  rrenl  of  hquidanon  cr  reorganisation  or 
distribution  of  the  company's  capital  entitles  the  headers  thereof  to  repayment  of  the  amount,  paid  up  thereon  and  all 
arcruad  and  accruing  dividends  before  payment  lo  holders  of  common  shares;  is  redeemable,  in  avho’e  or  in  part  at^ 
the  company's  option  hy  purchase  in  tHe  market  at  the  lowest  price  in  the  directors'  opinion  oblamahle  no'  eyceeding' 

T10%  of  the  par  value,  or  on,  thirty  days'  notice  at  110%  of  the  par  value  and  accrued,  end,  accruing  dividenrts  and 
is-  mon-voting  except  as  to  matters  olhem  tse  provided  for  by  statute  and  except  when  dividends  are  tn  ane.v  s  for  a 
peiiod  of  two  years.  "  ' 


T%  CutmiTative  Referred  Stock 
C  .amraon  Stock  i.oo  par  value) 


CAPITALIZATIOTT 

Authorized 
$1,000,000 
200,000  shares 


To  be  fsBue^J 

$500,000 
100,000  shares 


Afanager 

IT.  A.  rrfEgsi/.v,  B.S.A.,  Simcoe,  Ont- 


DIRECTORS  AND  OFFICERS 

President  , 

J.  F.  MacKat,  President  J.  F.  MacKay  &  Co.  Ltd.,  Toronb? 

Vice-PresiiieKi 

TV’.  B.  Woon,  President  Keystone  Securities  Corporation,  Ltd.,  Montreal 

Directors 

Jamss  Platpaik,  Midland;  D.  L.  Whttb.  Midland: 


Secretary 

n.  E.  Manning,  Toronto 
A  udtiors 

Thorne,  Mut-hoixand,  Howson  &  McPherson 


THE  COMPANY :  The  Company  has  been  formed  for  the 
purpose  of  growing  Hue-cured  tobacco,  and  for  this  purpose 
has  purchased  some  1800  acres  of  flue-cured  tobacco  lauds 
iu  the  Counties  of  .Norfolk  and  I'llgin.  A  commissiou  of  professors 
in  agriculture  waslast  yearappoiuted  by  the  Province  of  Ontario 
with  a  view  to  determining  the  area  best  suited  to  the  pro¬ 
duction  of  tobacco,  and  all  the  lands  now  held  by  tbe  Ontario 
'I'oliacco  Planiatioas  Limited  have  received  the  unanimous 
apjiroval  of  this  coranii.ssion  as  being  excellent  for  flue-cur&d 
tobacco  growth.  The  acreage  of  first  class  flue-cured  tobacco 
lands  iu  Canada  is  report-ed  to  be  quite  limited,  and  the  climate 
of  the  Norfolk  and  Elgin  County  District  as  particularly  suited 
to  the  production  of  the  plane 

ASSETS:  As  there  are  no  bonds  authorized  to  be  issued  by 
Ontario  Tobacco  Plantations  Limited,  the  Preference  Stock  will 
have  a  prior  claim  on  all  the  Company’s  assets,  subject  only  to 
bade  and  other  debts  and  certain  existing  mortgages  amounting 
to  $!.)S.34.'>.  These,  as  they  mature,  will  he  retired  and  the 
preff-rcnce  shareholders  will  then  have  the  first  proprietary  iii- 
Uiest  in  the  entire  property. 

When  the  pre.sent  buiiding  programme  is  completed,  the 
a.s.rts  of  the  Compan.v  will  itir.Itide  a  complete  equipment  of 
li.arii®.  implement®,  machinery  and  live  stf>ck,  the  cost  of  which 
is  r.sfiniated  at  S'JoO.fH'lO.  The  approximate  value  of  the  pro¬ 
perty  in  less  than  three  years  should  be  $1,360,000,  estimating 
the  value  of  the  land  at  figures  at  which  similar  iaiids  arc  noiv 
t'eiug  sold  in  Dtisex  County. 

ESTIMATED  EARNINGS;  It  is  estimated  that  more  than 
oire-rbird  of  the  Company’s  lands,  or  say.  d-aO  acres,  will  be  in 
tohaerd  production  for  19"28.  and  that  an  average  yield  of  not 
less  than  800  lbs  of  flue-cured  tobacco  per  acre  can  be  counted 

rn.  .rhis  year’s  price  is  expected  to  be  not  less  than  35  cents 
per  poimd  The  price  for  the  past  flx-e  years  has  ranged  between 
30  st;d  60  cents  per  Ib.  It  is  expected  that  a  further  Ili-O 
arrea  wilt  be  devoted  to  other  crops,  such  as  clover,  wheat, 
badev,  cats  and  other  grains  The  Company's  policy  will  be 
to  ob'en-e  a  rotation  of  x-aried  crops  as  the  best  means  of  obtain 
ing  the  largest  financial-rettirn  and  at  the  same,  time  conserving 
the  s-'il.  On  the  above  basis,  it  is  estimated  that  earnings 
for  1928  will  be  as  follows  I'a.ssuming  Gormai  weathei  condiiions 
to  pr“-ai]) : — 

fl.’O  acres  in  tobacco,  producing  an 
'  average  of  800  lbs.  per  acre,  and  seJ! 
ing  at  35  cents  per  lb. ;  gross  return 
w  o:dd  be........ . .  S1S2,000  hp 

Revenue  from  remaining  1100  acres, 
estimated  to  average  $10  per  acre  )  1.000  00  1193.000  00 

TotaJ  operating  costs  in  producing  tobacco . . .  65,000  00 

Estimated  Net  Revenue  fbefore  Depreciation  and 
Income  Tax)  cq-ual  to  more  than  three  and  one- 
haif  times  Preference  Stock  dix'idend  requirements  $128,000.00 

Tn  reporting  to  the  Canadian  Government,  as  their  repre- 

se. ntative  at  the  British  Empire  Exhibition  at  AA  embley,  Mr. 
H.  .A  Freeman,  .among  other  things,  stated;— "It  can  be 
definitely'  said  that  Canadian  leaf  tobacco,  clean  and  sound, 
veil  graded  and  well  parked,  is  greatly  preferred  in  ex'ery  tobacco 
manufacturer’s  plant  of  importance  in  the  British  Isles  to  leaf 
from  any  other  part  cf  the  Empire.  The  British  manufacturer 
will  pay  a  fe"w  cents  per  pound  more  for  Canadian  leaf  than 
for  leaf  of  equal  appearance  from  other  parts  of  the  Empire.” 

In  a  Bulletin  recently  issued  by  the  Department  of  Agri- 
culturi]  Economics  of  the  Ontario  Agrictiltural  College.  Guelph, 
rcportr.ig  a  surx'ey  of  the  operations  of  230  tobacco  farms  growing 
toliacro  in  Southwestern  Ontario,  the  following  statement  is 
made  dealing  with  four  efiicient  farms:  “We  notice  that  the 
acre  ci'sts  cither  in  total  or  indix-iduaJ  items  do  not  differ  m.a- 
terially,  but  on  account  of  the  higher  yield  of  tobacco  the  proil 
Items  are  fuficient  to  return  22%  on  the  investment  in  land  at 
a  valuation  of  $821.00  per  acre.”  « 


J.  F.  MacKat  and  W.  B.  Wood 
Solicitors 

Long  &  Dalt,  Toronto 

Bankers 

Ths  Canadian  Bans  op  Commerce 

RURPOSC  OF  ISSUE:  The  proceeds  of  this  issue  will  provide 
■working  capital,  coatribute  to  payment  for  the  property,  equip 
tlic  farms  with  the  necess.ary  machinery  for  the  planting  and 
banesting, .  including  tractors,  wagons,  ploughs,  discs,  seeders, 
erect  barns  for  tlie  housing  and  curing  of  tobacco,  and  purchase 
necessary  live  stock. 

MANAGEMENT:  The  Company  h.as  been  extremely  fortunate 
iu  securing  the  sendees  of  jVIr.  H.  A.  Freem.an,  B.S..A.,  as  Manager. 
Mr.  Freeman  is  recognized  a,s  Canada’s  outstanding  tobacco 
growing  expert.  For  the  last  eleven  years  he  has  been  actively 
identified  wdtli  the  Tobacco  Divi.sion  of  the  Dominion  De¬ 
partment  of  Agriculture,  his  present  position  being  that  of 
.Superintendent  of  the  Government  Experimental  Farm  at 
Harrow,  Fissex  County,  Ont.  Mr.  Freeman  enjoys  the  com¬ 
plete  confidence  of  the  industry  in  Canada,  tlie  United  States 
and  Great  Britain. 

MARKET:  To-day  millions  of  pounds  of  flue-cured  tobacco 
arc  imported  annually  into  tlie  Dominion  to  meet  the  domestic 
dcraanil.  When  the  time  comes  that  the  local  rcqmrerocnts  are 
met.  Great  Britain  sfaiuls  rcadv  to  take  all  the  tobacco  of* 
quality  that  this  country  can  supply  for  .vears  to  come.  To 
encourage  flie  d-velopmcnt  of  this  industry.  Great  Britain 
admits  Empire  tobacco  under  .a  preferential  tariff  of  practically 
2.9'$,  or  50  cent.-,  per  pound.  Fhe  result  of  this  preference, 
granted  two  years  ago  to  remain  in  force  for  ten  years,  has 
been  to  cause  an  incrca.se  in  exports  from  Canada  to  Great 
Britain  of  from  l.si.s  .i.’fi  lb®  in  1925  to  4.S92..3S6  lbs.  in  1926. 
with  an  estimate  of  7. 000, COO  lbs.  for  1927.  British  firms  have 
alreadv  erected  re. handling  plants  in  Oiitarig,  as  shown  in  the 
Government  icport.  for  last  year,  eapablc  of  handling  three  tiroes 
the  entire  19"2fi  crop. 

LETTER  FROM  MR.  H.  A.  FREEMAN,  B.S.A. 

Writing,  as  au  ofiiciaj  of  the  Dominion  Department  of 
Agrienlture,  Mr  H  A.  Freeman  said  in  an  article  in  the  Border 
Cities  Star,  Wind-sor,  Ont.,  of  .August  20th,  1927; — 

"Tobacco  culture  in  Canada  has  been  organizing  and 
nsing  from  the  chaos  where  it  has  groped  so  long.  Tbe 
eversion  of  the  Manufacturers  to  the  use  of  the  home-grown 
product  was  overcome  through  the  improvement  in  the 
•■irlture  by  the  grower  and  through  protective  duties  placed 
against  the  imported  leaf, 

The  last  protective  law,  which  is  but  a  readjustment  of 
the  preceding  one,  gives  to  the  Canadian  tobacco  leaf  a 
protection  of  forty  cents  per  pound.  The  duty  seems 
sufficient  to  enable  home  grown  tobacco  -to  compete  vtith 
hiriadvantage  against  similar  United  States  products,  their 
most  formidable  rivals. 

■  At  the  present  time  Canada's  tobacco  culture  is  pros 
perous,  and  if  we  judge  by  Its  daily  increasing  dex'elopment. 
the  production  will  soon  be  such* a:  to  meet  most  of  the 
domestic  manufacturer’s  requirement,,  and  support  « 
Fubstantial  and  steadily  increasing  export  leaf  tobacco 
business,  , 

‘During  recent  years  the  annual  tobacco  crop  in  Southern 
Ontario  has  reached  the  figio-e  of  27.000,000  pounds  and 
should  go  much  beyond  this  figure  this  year  The  climate 
of  that  part  of  Canada,  tempered  by  the  proximity  of  the 
immense  body  of  water  of  the  Great  Lakes,  is  of  marveUous 
mildness.  From  tbe  middle  of  May  to  mid-October, 
generally  no  serious  frosts  are  to  be  feared.  The  rainfall 
through  this  area  is  sufficient  and  well  disUibuted  for  the 
production  of  tobacco. 

"Favored  by  an  ideal  climate,  and  by  a  rich  and  eminently 
suitable  soil,  the  growers  of  Ontario  have  obtained  remarkab'ie 
results  in  a  wonderfully  short  time.  The  culture  of  Virginia 
or  bright  flue-cur^  type  of  tobacco  was  commenced  only 
a  few  years  ago.  Thanks  to  a  judicious  choice  of  soils  the 
growing  of  this  tobacco  is  a  wonderful  succe-ss.  The  pros¬ 
pects  seem  good  and  the  market  favorable.  Production  has 
steadily  increased  since  the  beginning.  The  chief  uses  to 
which  this  tobacco  is  put  is  for  cigarette  and  pipe  smoking.” 


PRICE:  $100  Per  Share  to  Yield  7 


/O 


Vl’ith  a  bonus  of  fotu-  shares  Corapon  Stock  with  each  share  of  Preference  Stock. 

Dividends  will  accrue  on  amount.®  paid  in  from  the  dates  on  which  same  arc  made. 

In  due  course  application  will  be  made  to  have  both  the  Preference  and  Common  Stocks  listed  on  the  Toronto  and  Montreal  Exchanges. 

Wrlta  for  Booklet:  “The  Weed  that  Bringt  Wealth  to  Canada.” 

J.  F.  MacKAY  CO.  Limited 

INVESTMENT  BANKERS 

38  King  St.  West  •  Toronto 


BARRETT  &‘WOOD,  Limited 

INVESTMENT  BANKERS 

Transportation  Bldg.  ••Montreal 


The  statements  contained  in  this  advertisement,  while  not  guaranteed,  have  been  secured  from  sources  we  believe  to  he  reliable. 


THE  FINANCIAL 


MONTREAL.  NOVEMBER  25.  1927. 


MINES  AND  MINING  SECURITIES 


I  TAIVADH  ^  ^*’'**^  busiii'e.ss  from  the! 

Llllllvllill  llllVAKU  northern  M^nHoba  and  Hud'^on  Bav  I 
u  A  V  II  nmiv  bum  Urgwr  than 

IWUCI  ADU17UT  AC  shipments  which  now  originate 

1/bYllLUrinLlll  Uf  nt  the  Pacific  coa^t. _  ! 

RINJLON  MINE  HUGE  DEPOSITS  AT 

SHERRITT-GORDON 


fault,  but  diulng  the  early  part  of 
November  it  wa.s  again  picked  up. 
and  ha,B  opened  up  for  the  full  widith 
of  the  drift  and  is  again  showing 
■vw  •  «|  f B  np  St’ol  vaJues  with  the  face  now  in  ore. 

r  I  A  111  Inll  Kr  ANr  “1“  oJtldition  to  th1»  oocurrenoe  do- 

*  l^Ali  111 vlUjAUIi  veilopment  work  in  pweral  other 

AP  OA  APn  APllT  parts  of  the  mine  Is  giving  very  en- 

OF  30  PER  LENT  <^Taging  rebuts-. 

MILL  CAPACITY  INTENSIVE  WORK 
j  "  _  C-.l _ > _ _  FOR  TOUGH  OAKES 


Prospective  Elxploitation  of  Big 
Property  Will  Benefit  Two 
Provinces  _ 

MAY  BUILD  RAILWAY 

Manitoba  and  Saskatchewan 
Both  Hopeful  of  Having  Dis> 
tributing  Centre  for  Region — 
Big  Projects  Are  Involved  - 

Winnipeg  Burrnu  The  Klnanrlal  Tiaiek 

tVimiipeg.  —  A  boom  in  Manitoba’s 
■northl.and  is  piedicted  next  year  as 
a  result  of  the  prospective  develop¬ 
ment  of  the  great  Flin  Flon  mining 
region  and  the  railway  construction 


FUN  FLON  DEAL 
MAY  BE  HED  UP 

Saskatchewan  Government  Post¬ 
pone  Decision  on  Claims 
in  That  Province. 


Indicated  26,000,000  Tons  of 
Copper — Zinc  Ores  of 
High  Content 


Ontario  Mines  to  Expand  Pro¬ 
duction  Substantially 
During  Year  1928 

SOME  BIG^l^ITIONS 


IIIILHOITL  TTK/aa  I  Ottawa. — An  eleventh-hour  devcl- 

___  A  •  vrem  opment  in  the  negotiations  between 

KIIR  Tfllil  H  IIAKKN  Provincial  Government  affected. 
1  VA  1  vUUll  VnALlU  the  Federal  Government  and  the 

_ _  I  Whitney  interests  in  New  York  citl. 

Wide  Program  of  Development  who  will  exercise  their  option  on  the 


Work  Planned  for  Next  property  on  December  1— one  wee’t 
r_,  Y  hence — have,  it  is  understood,  jeo- 

1  nree  i  ears  i  ^ jie  big  project  for  opening 

. . ^  the  big  Flln  Flon  mining  property  In 

Kirkland  I^ke.  -  The  campaign  ^-p^thern  Manitoba  and  Northern 
of  dwolopimeat  at  Tough -Oakes-  gaskatchew^an. 

Burnadde  will  involve  the  opening  of  jt  jg  („  me  past  short  time 

about  four  new  levels  each  year  until ,  th.at  it  was  realized  by  certain  au- 


-  ToroMo  Bureau  The  riuanelai  Tiaie*  - -  ^0  big  Flin  Flon  mining  property  In 

Toronto  Bureau  The  Kluanefal  Tiairs.  .  Toronto.  _  As  near  as  may  he  Kirkland  I.ake.  —  The  <'aii'PaJsn  Manitoba  and  Northern 

Toronto. — An  authority  on  base  .  cstdiuated  at  this  time,  the  mills  vn  of  developimeat  at  Tough-Oakes-  gagfcatchew'an. 
metal  mining,  who  examined  the  mines  of  -Northern  Ontario  Burnadde  will  involve  the  opening  of  jg  Qjjjy  m  me  past  short  time 

Sherritt-Gordon  property  in  north-  :  m,pm'>^^the^(-oming  ^vear^°This^*^is  levels  each  year  until  i  th.at  it  was  realized  by  certain  au- 

ern  Manitoba  estimates  that  the'  in-  Pased'' upon  a  belief  that  HoUinger  •J'©  on'd  1930.  It  is  intended  that  I  thorlties  that  a  valuable  portion  of 
Jicated  copper-zinc  deposit.s  on  this  i  will  attain  a  rate  of  lietween  7.000  wilil  r«ich  3.000  feet  in  depth  I  the  property  lies  in  Saskatchewan, 

mine  arc  approximately  20.000.000  i  ami  8.000  toms  daily,  and  that  .MeIn-  before  the  end  of  1938,  3..100  feet  be- I  snd  that  in  some  respects  Saakat- 
tons.  with  an  average  value  of  $13.40  1  t.vrr-Porcupine  will  attain  3.500  tons  °  interested  in 

.  dculv  hofope  the  end  of  1020.  .fective  of  o.OOO  feet  in  lOoU.  .  scheme  as  is  Manitoba  or  the 

Pi««f.  in  tin,H  ivirLia.nH  U  Ts  regarded  as  a  remarkable  w. _ .. _ 


We  Invite  Yon  to  ^ 
Visit  Our  Board  Room 


In  addition  to  rocording  Um  gBOtatlaiMi 
aalaa  of  tho  Standard  Stock  and  wiwijiy 
Kxchange.  we  oonatantly  analntala  a  very 
holpful  Bullotln  Service  pertaining  to  dajr-to-dety  develop* 
monts  at  the  varloue  operating  mining  eompealeo  hi  Itortb* 
ern  Ontario  and  Quebac. 

Thia  Service — exclnelve  to  our  Board  Room  ie  aoppHed  By 
our  own  men  on  the  ground,  ever  enr  own  private  wtro 
eyetema. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUVDBD  1004  TJirwife 

Phone  MAln  7311 

118  St.  James  Street,  Montreal 


‘  tyrc-Porcupine  will  id  tain  3,500  tonsM^’’’^  ^d  of  1939.  and  the  ob-  ehewan  is  as  deeply  interested 


a  result  of  the  prospective  develop-  .  . . . . .  j^p^re  the  end  of  1930.  je-ctiw  of  3.000  feet  in  1930.  mis  scheme  as  is  Manitoba  or  the 

ment  of  the  great  Flin  Flon  mining  <  .  »  ,  .  ...  Plants  ia  Poroupine  and  Kirkland  I*-  i^  regarded  as  a  remarkable  dominion.  Premier  James  Gardner, 

region  ami  the  railway  construction  S'*  ijEo”’  coincidenice  that  just  at  the  time  Saskatchewan,  ha.s  been  exchang- 

s  n  ne  lau  a.  toasi-rucLmn  ^  ygpjp  ,g  indicated  ot ,  $368,-  ..  r-ite  of  not  far  under  4  500  000  toms  when  nuances  were  being  arranged  _.i,h  thp  Federal  ministers 

which  is  to  l,e  the  preliminary.  The  oOO.OOO.  Allowing  liberally  for  ^r- I  Jt,;  mi^^^^  if  Pore, S  --ith  which  to  provide  fund^  for  the  pggT  t^o  or 

projects  .-rfready  .isKured  appetir  to  ,;fintages  of  metals  lost  a  cost  of  $4  ■  ,,,,.p  handling  about  10.000  tons  daily  ^'f^ep  work  without  having  to  rely  ‘  .^mct  his  share  of  Oie 

liave  caught  the'  imagination  of  this  per  ton  for  niining  and  roncentrat- |  ^  jj^p  j^mk land  Taike  are  ttpoti  profits  from  production,  that  a  ,  .  ^ 


this  scheme  as  is  Manitoba  or  the 
Dominion.  Premier  James  Gardner, 


projects  .-already  assured  appetir  to  ^yentages  of  metals  lost,  a  cost  of  $4  ,,|,.p  handling  about  10.000  tons  daily 
liave  caught  tht'  imagination  of  this  per  ton  for  niining  and  roncentrat- |  ^  jj^p  j^mk land  Taike  are 

province.  A  general  lossening  up  of  ing,  and  allowing  for  I  haindlin-’  aboiut  2.600  tons  daily.  By  1  favorable  developments  | 

local  money  for  mining  enterprisi?s  charges,  profits  of  at  least  $2  *»P- j  me  end'^of  lO  ’l  the  mines  of  Kirk-ls^^P'tl^l  have  occurred.  The  first  of  I 
has  beeu  one  of  the  immediaU  Pear  assured.  This  would  represent  j  o 

return  to- shareholders  of  i  ..  inci'ease  bein-  chieflv  due 
MTiile  the  ore  at  the  Flin  Flon  .and  ■^onie  $40,000,000.  The  conclusion  |  .  •  •  .  -  .  coninletion  on 


j..;...  ......  attain  abfMi.t  (ititi  toms  these  developments  was  uiax.  mci  *-  - ,  — •  -  - 

1  profit  to  return  to.  shareholders  of  I  me  incroase  bein-  chiefly  due  b*cks  in  the.  slopes  commenced  to  ■  niier  Gardiner  for  a  30-day  extension 

some  $40,000,000.  The  conclusion!  ‘  ’  pjpp’p  ^p^p  completion  on  show  better  grade  O’!  ore:  the  second  I  of  the  time  within  which  the  deal 

arrived  at  therefore  is  that  the  u’*"® !  i-p^k-Hu-he#;  kite  in  December.  ''  as  the  opening  of  high-gnide  ore  1  should  be  closed,  has  threatened  to 


Wants  Ifore  Time. 

A  reequst  made,  however,  by  Pre- 


at  the  Sherritt  Gordon  mines.  5f  at  therefore  is  that  the  mine !  ‘  . 

mile*,  to  the  north  is  not  as  high  a  should  prove  highly  profitable.  ,  Iw'K-Hu.hus  Ute  ui  UeccmDei. 

grade  as  that  found  at  Rouyn.  and  t"  making  these  estimates,  cost ;  HiS  •  orciipine  1  Ians. 


nc.ar  the  16th  level  in  the  Phaft:  aud  !  dislocate  the  entire  plan  and  in- 
t'he  third  was  the  di.sc-m-ery  of  thei  sistence  by  Premier  Gardiner.  It  is 
No.  3  deposit  in  the  northerly  part  of  |  understood,  would  Ijave  the  effect  of 
the  property.  terminating  the  negotiations,  a's  the 

Fti.j  Whitney  interests  arc  anxious  to  do 


foimd  in  any  section  of  e.astern  t'an- 
ada. 

It  is  understood  that  the  tVhitncy 
intere.sl.s  will  spend  at  least  $.30.ui'm),. 
OuU  on  the  Flin  Flon  project  wbicl-. 
will  include  the  luiilding  of  a  smel¬ 
ter  and  the  developing  of  water 
power,  while  the  i-ailway  to  be  oon- 
st.rucled  liy  the  Canadian  .Natwiaa 
commission  will  involve  an  outlay  of 
.about  .$3,500,000,  Thi.-.  eity  hope.s  to 
be  the  di.stribuling  point  in  connec- 
tio'n  wiih  Ihe  dei  elopuicnU  of  the 
iiorthland.  and  business  men  here 
expect  that  trade  will  show  an  ap- 
I'l'et.iahle  i-evival  once  the  movement 
get  underway. 

Mxtciids  ro  Snskalchewan. 

It  is  with  .some  intere.st  conse- 


rcsoiirces  and  profits,  making  the  I  i.g  favorable  for  a  first  unit  of  po.ssi- 


after  SSO.OOO.OOO,  u  is  within  rea- j  piy  l.COO  tons  in  a 
.on  that  profits  per  ton  will  be  $4.  i  g,,’]!  p.,j  McIntyre, 
'n  which  case  aggregate  profits  on  ,  -„o  mas  diiilv 

the  30.000.000  tons  would  be  I  on  roniaunli 

•00  and  40.000.000  tons  -XIHO.OOO.OOO.  :  .  ,  ,  - 


additional  '^i/kland  I>ake 


irkland  I/ake '  Premier  Gardiner  wants  further 
ineralizat.ion  1  iime  in  which  to  dl.scu.ss  the  whole 


1  iJini!  occupy  as  large  a  part  of  the  vein  1  proposal  and.  presumably,  for  fur- 

ilv  as  may  reiisonably  he  expected,  it  ‘her  negotiating  with  the  Federal 

nim,  « n.ic  .  ron^n-  provide  siiffieient  o-re  to  Dovernraent  in  regard  to  royaltie.s 


trating  plant  of  possibly  1300  tons 
daily  is  under  con.“t ruction  on  Pre- 
mi  ot-Pa.\on  as  ter. 

noteworthy  feature  is  that  five 


would  provide  Sllfrieient  ore  to  ci  nmcnt  m  icsani  lu  iu.>aiuv.s 
aisisure  operating  profits  over  a  per-!  •'ud  the  question  of  natural  re- 
iod  of  possiWv  two  years.  In  other '  sources.  Manitoba,  however,  through 
words,  tho  tirep  program  might  he :  Premier  Bracken,  has  closed  its  part 


nortniaiui.  arm  misniosis  men  here  u  •  j  ai _ _  o  r'.— v.  ! 

expect  that  trade  will  show  an  ap-  Has  Gained  AIlTIOSt  2  Cents  ^ 

I'fet.iahle  revival  once  the  movement  Since  Beginning  of 

get  underway.  November 

Pxtciids  ro  Snskiilchewan.  - f  ...... 

Toronto  Bureau  The  Flna»<’lal  Ti«8e», 

n  is  with  some  int.erost,  conse-  Toronto. —  The  appreciation  that' 

nucntly  that  hu.sines.s  men  hero  read  ^as  taken  place  in  the  price  of  bar  ! 
that  N>th  Rcgin.'i  and  Saskatoon  are  «.,.o  ' 

...  ,,  .  .  ...  silver  in  recent  weeks  has  been  gra- 

cxciled  over  the  new  projects  with 

the  anticipation  that  both  cities  hut  steady.  The  price  h.-tsi 


DIQr  IN  ^flVFR  i  tut ot-P.kian as  or.  words,  tho  deep  program  might  he  Premier  Bracken,  has  closed  its  part 

IVlljLl  In  uILTLiII  |.  t*'.'  ^  carried  out  on  the  sitrength  of  open- !  of  the  bargain  and  the  hope  i.s  ex- 

rkriRTnnirrn  Barktrin  i  i'*'!';"''!*''  •  ,0^  profits  witliout  having  to  draw  I  pres.sed  here  that  Saskatchewan  will 

RFNFFIT^  MfNF  V  <•'"■'“^1.-8  .n  ,hp  “rwn  the  fund.s  now  being  provided  not  .ieopardize  the  project  with  a  do- 

'  i  ™  -  -  - _ 

Ha,  Gained  Atmo,.  2  Cents  i  .  RFf  H  VALUES  ON 

Since  Beginning  of  diiTing  the  pa.<  two  .years  or  mote.  ^  carried  through  with-  HIvH  TxlljUIjiO 

November  out  interruption.  I  FV  |\An  A  l\A  PTAIlfF 

_ .  _ --gr-.....,..  x,_..  WBRif  AHVANfF^  ELDORADO  STRIKE 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 
LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  TORONTO 


MINING  SERVICE 

A.  L.  HUDSON  &  CO. 


Members: 

Vew  X'ork  Moek  Ilxekange 
Mandard  Mock  and  Hlnins:  rixeh. 


standard  Bank  Bnlldinn 
KInK  St.  West,  Toranto 
Telephene  —  Elsln  1104 


'  dtiTing  the  pa-s^t  two  .vears  or  more. 

WO^ADVANCES 
AT  ABANA  MINE 


stand  to  profit  considerably  by  the  risen  to  ST-'i  cents  per  ounce,  as 
opening  up  of  .Manitoba’s  mineralized  contpared  with  56»4  cents  at  the  end 


area.  Saskatoon  ha.s  ahvay.s  held  October  and  55-,  cents  at  the  pnd 
that  It  was  the  natural  distnbuting  -September.  If  will  be  recalleil 
centre  Irvr  the  whole  Hudson  Bay  price  was  around  50 

region,  hut  recent  railway  exten-  ^ents  per  ounce. 


Plan  On  Installing  50-Ton  Mill 

cents  at  the  end  During  the  Coming  HUWl!.Y  ClULU  MlWIi  I 

.  .  ,  in  Quebec  have  reached  an  advanced  With  Funds  For  De-  j  importanicx?.  acconllng  to  officials 

had  an  import-  stage.  ,  velopment  of  the  compainy,  proving  as  it 

•1  be  a,;  .t  erfraw,:  Hiidsoo.  -  It  IS  a  part  of  the  plan.s  I  of  the  ore  body  showing  on  the  mir- 

trading  in  silver  noftrtion'^frc^lil.iL.  ft  ‘  is  believed  ''f  ‘h®  management  of  Howey  (^ld|  fa^ 


paign  wdl'l  be  carried  through  with¬ 
out  intcrnipUon. 

It  is  believed  that  diamond  drills 
could  be  used  quite  c-xtensivcly  at 
Tough-Oakea. 

BIG  PROGRAM  FOR 
HOWEY  GOLD  MINE 


High  Mineralization  Over 
Length  of  3,800  Feet 
Indicated 


sions  have  placed  Regina  aclually 
<  !ospr  to  the  Flin  Flon  section  than 
•'ilher  Saskatoon  or  tVinnipeg. 


The  advance  has  had  an  import¬ 
ant  effect  on  operations  of  the  silver 


In  a  .dstement  la.st  week  Hon.  T.  jtjjjHy  profits 


Developments  at  the  Abana  Mines 
in  Quebec  have  reached  an  advanced 
stage. 

It  is  probable  that  a  concentrator 
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mines  of  Canada,  by  adding  substan-  ^-in  pc  built  this  winter  whose  out- 


i-avi.s.  mim.-stcr  o,  munimi.ai  year  put  a  check  on  trading  in  silver  I  portation  facilities.  It  is  believed  'O®  I""?’ 

uffair.s  and  provincial  tre.asurcr  for  .stocks,  but  it  may  be  expected  that  |  J^hal  a  road  could  he  fixed  up  during  coanpicte  ovex  1.000  f^t  of  and 

i-askalchewan.  assorts  that  approxi-  intere.st  will  reawaken,  especially  if  j  the  winter  which  would  transport  drifting  at  each  of  tJhe  four  levels 

matply  half  of  the  FHu  Flon  ore  the  improvement  in  bar  silver  prices  I  about  50  tons  of  concentrates  a  day. 


The  continues. 


is  stated  that  sucli  a  mill  could  official  aunounr^eiit. 


!  rm  which  the  elhaft  Is  being  »tink.  is  I 


(Ipvelopnient.  hero  ho  declares  must  Among  tho  Ontario  mines  that  arc  ‘  nm  for  2  000  davs  without  develop-  Tnder  the  terms  of  further  finatic-  ^^^^800  feet  long  and  Is  weU  dc- 
ultinialely  lead  To  tho  opening  up  of  likdy  To  respond  to  suoh  improve- |  jug  any  further  ore  at  the  mine  than  i^g,  tho  company  is  to  have  $a50.-  uhm.  ^  , 

the  region  to  the  noiri.h  and  west  ment  quickly  arc  Castlf'-Tretbcwev.  j  jg  now  developed  A  mill  of  this  added  to  its  treasurj’  before  the  1*0  lo  i/iuo  teei. 

l.ring  in  the  province  of  Sa-skatche-  Mining  Corporation.  Nipissing,  Kec- !  ptze  would  have  an  output  of  about  December  with  a  further  Mac.^ery  is  now  on  the  pr^rty 

wan  which  haa  already  been  estab-  ley  and  I>orrain  Trout  lake,  most  of  .$3  OOO  a  dav  gross  or  $3,500  net.  5500,000  due  in  the  coming  J’®'*®- 1  i™™.?,' 

I^hed  to  he  rich  in  mineraLs.  which  have  shown  substanHal  pro- '  Later  when’ transportation  is  im-  .Meantime,  thwe  Is  stall  a  substantial  ®iatCly  Mak  to  1 .000  feet,  which  will 

FrcmicT  Bracken  ha.s  apparently  fits  with  silver  ruling  much  lower  proved  this  mill,  it  i.s  said,  could  be  part  ot  the  original  $500',000  subscrip- ,  Prove  the  thwry  of  depth  to  the  ore 
vi.siialized  the  situation  with  care  and  than  ihe  current  level.  .increased  to  probably  200  tons  a  lion  on  hand.  This  situation  places  '  bodies  m  this  field.  Central  Mani¬ 

la  a  sta-tement  issued  urges  that  the  Castlc-Trethewey  Co.,  while  divi- '  day  or  better.  lu  the  meantime  it  is  the  company  in  shape  for  mill  con- |  toha,  only  a  short^dist^ce  away  is 
lime  is  now  ripe  for  ihe  northern  dend  action  has  been  postponed,  has  i  estimated  that  Abana  treasury  could  struction  and  provision  for  power,  i  now  down  wer  -D.)  vnth  values  im- 


projccts  to  he  put  underway,  and  that  been  accumulating  a  substantial  11-  be  built  up  at  the  rate 
the  goa-ernment  is  prepared  to  give  quid  surplus  and  it  is  rea.sonable  to  ;  $600,000  a  year  net  profit, 
all  reosonahle  a-sslstance.  expect  that  the  rise  in  silver  bring.s  i  High  Vverace  Tal 

“In  making  the  present  derision,"  the  stock  nearer  to  a  dividend  basis.  ;  Theao  fi^nvea  imr, 


“In  making  the  present  deririon  ’’  the  stock  nearer  to  a  dividend  basic  i  Average  Talnes.  3to  and  500  feet  have  dteiclwed  ^  !  to  block  out  a  large  body  ol  ore.  and 

he  asserted  "we  h  iv7  h  ri  in  Triad  _ -  '  !  /Th®-’®  figures  sound  inipres.sive  but  a  higher  average  grade  than  that ,  ^hen  erect  a  mill  of  oommensuraJe 

that  failure  to  have  the  present  urn-  YV  ■  bbyy  th®>  are  well  vouched  for.  It  is  shown  in  diamond  drtll  cores.  It  only  The  mill  at  the  Central  Jla- 

posal  prov'cdM  with  wmiM  mein  HA  Mil  TON  FAPMQ  directors,  after  the  remains  for  the  drifts  to  ^tsiriose ;  ninning  smoothly  and  the 

.  ilher  ThTt  the  -ireV  vo7d  reTia  n  “^iWlLlUn  rUlllUU  ®  ®'>™-  continuity  of  satisfactory  average .  first  cloan-up  will  he 

n  na.,  ne  .  re,i  o  im  ®  i  pleted  and  the  geology  established,  values  in  order  to  base  an  intelligent  g_„_„n(,p.j 

dormant  for  at  least  another  decade  CTArif  CYrUANrC  ®®®'  ®n  ^he  100  and  dcdidon  on  the  question  of  mill  ca,- ^ 

'i7hi  Mr  ■77\7mi'ot'a”  '-’®‘ O'''®  JlULIV  LtAl/IlAllull  f®®*’  ‘®''®’'^  Py  c®osscuttlng  as  parity.  By  the  end  of  January  that  j  — l -  - '-■-■■J - — 

ir.tMitarv  to  'lan*.ot>a  .  _  ^-ap  pjj  3,^  ^tecdsion  will  be  realchied.  and  the  in- I  p - 

(  rcatc  >-ew  Towns.  Incoruorafion  Annl.V/l  t®  dlcations  are  the  plant  will  be  de- 

coloration  Appliec  For  and  the.  .>00  foot  level.  If  the  ore  con-  signed  to  handle  at  least  500  toms  I  T 

dev-elopments  as  have  been  Operahons  Will  Com-  '  ‘inues  at  this  greater  depth  Abana  daily.  I 

for  the  Flin  Flon  scheme  mence  Soon  .‘Should  have  one  ot  the  largest  ore  Surface  work  has  shown  2,000  feet 

^an  the  creation  of  a  town  _  .  bodies  In  northwestern  Quebec.  In  length,  with  indications  of  further 

ossibly  with  a  population  of  xcronte  nurmu  The  riBancini  Time* '  c  Abana  were  continuation  toward  the  east.  An  'T'L  _ 

The  Hudson  Bay  lino  how-  Tcironfr.  r>ion  ,  n  j  from  a  crosscut  lOO  feet  east  of  the  average  width  of  at  least  12  feet  In  A  A6 

111  ultimately  re.sult  in  the  ^  ^oron  o.-Plans  arc  well  advanced  shaft  on  the  300  foot  level  and  show-  and  12  feet  in  width  would  -  .  ^  ^ 

of  H  iiunibrir  of  now  low'ns. ,  fonr-Htion  of  HainlltOTi  Stock  ^  of  zinc  ore  averaging  $30  make  up  2.000,000  toua  of  ore  from  I 

reat  network  of  lakes  in  the  j  •'jxchange.  The  name  for  the  ex-  per  ton.  J2  feet  of  copper  ore  aver-  ^-h  1,000  feet  in  depth.  The  pos'Si-  1^8 1 

;  known  to  h,’  teeming  with  has  already  been  approved,  aging  $.35.96  a  ton  and  8  feet  of  hop-  piiHiies  of  the  deposit,  therefore,  are'  I  w|  I  ■  I  ■  H  H 

d  shipments  In  the  Chicago  ■■';®®o'’ri'ng  to  advices,  and  ineorpora-  P®i’  zme  averaging  $21.38  a  ton.  This  manifert  I  W  I 

V  York  markets  are  alreadv  ®‘®"  P«1>®'’-‘^  are  expected  almost  ini-  frives  an  average  of  approximately  _ ! _ _ _ — — 

lade  from  l  ikes  aloiis  the  '"®'‘^^'at,ely.  Arrangemeuts  are  being ,  »30  a  ton  over  2!)  feet.  ^  _ - 


I.ook  For  Continuity.  !  ^ 

I  mill  on  Lldiorado  are  being  discusisied 
Now  that  the  crosBiciits  at  1-.i.  -oO,  H  intention  of  direiotors 

3*5  and  500  feet  have  dteiclosed  ore  of  ,  block  out  a  large  body  ot  ore,  and 


HAMILTON  FORMS 


Manufacturer*  of  High-Grade 


Knitted  Underwear,  Hodery  and  Outerwear 

MILLS  AT 

tAniS,  Ont.  BRArtTFORD.  Ont.  LONDON,  On t.  WATERFORD, Ont. 
ALMONTE,  Ont.  COATICOOK,  Qu«.  and  ST.  HYACINTHE,  Ou«- 


General  Officie: 

PARIS,  Ont. 


Selling  Agents  to 
^  Wholesale  Trade  I 

AllClfJOKN  GORDON  &  SON. 
^  LIMITED 

|L  Toronto  &  Montreal 


Such  dev'elopments  as  have  been  vJpe 

outlined  for  the  Flin  Flon  scheme 
will  mean  the  creation  of  a  town 
there,  possibly  with  a  population  of  Tnmntn  Bu 
5.009.  The  Hnels'cn  Bay  line  how-  Toronto  - 
ever,  vill  ultimately  re.sult  in  the 
creation  of  a  number  of  new  towns.,  ^®®® 

The  creat  network  of  lakes  in  the  j* 
north  is  known  to  h,’  teeming  with  '’oonge  lias 
fi.sh,  and  shipments  in  the  Chicago  o,ccorriing  t< 
and  New  York  markets  are  already  I'oii  papers 
being  made  from  lakes  along  the  P'®riiat,ely. 
stretch  of  the  Hudson  Bay  line  "lade  to  secure 
which  has  already  been  completed.  fl"<'rier.s  In 
Railway  officials  here  have  predict-  P®®f^®'1  that 


Incorporation  Applied  For  and 
Operations  Will  Com-  ^ 
mence  Soon 


The 


The  Story  of  a  !N^ne 


North  Country  Mines 


What 

does  it  all 
mean? 

— This  feverish  activity  in 
the  Mining  Market. 

How  to  sift  the  good  from 
the  questionable,  to  avoid 
‘Mong  chances”  and  move 
on  solid  ground  instead  of 
in  a  haze  of  hysteria  ! 

Our  Direct  News  Service 
from  the  Mines  gives  us 
the  FACTS.  Long  experi¬ 
ence  in  handling  Mining 
Stocks  enables  us  to  sift 
for  YOU  the  mass  of  rum¬ 
ors  and  guesses  that  may 
lead  you  astray. 

Consult  Us  First 

O.S.  Paterson 

and  Company 

Btembeni  Standard  Stook  dt  Mlnlnj^ 
K!kcbiini;:e 

21  Richmond  St.  W. 

'I'orontu  2 

Telrpboiiri.  K.leln  7211  to  721S 


commence  within  three  week.s. 

Hamilton  Stock  Kxchange.  which 
will  deal  in  mining  and  industrial 
securitie.s,  will  have  a  membership 
of  50.  Seats  will  be  sold  for  $500  : 


IS  WELL  LOCATED 


=  Hudson  Bav  line  ®®  •'®®''®®  ''"itahle  c.xchango  i  - - - -  TfPPlNC  QHFFT^  i 

adv  been  completed,  nuarters  In  Hamilton  and  it  i.s  MI|]m||V  DDADrDTV  IirilllU  uUbLllU 

tls  here  have  predict-  that  regular  operations  will  ITlUAlIll  IhUrCIll  I  .  s  rsn  niTf  I  1  1  »r  IT ' 

IS  WELL  LOCATED  ARE  STILL  AT  IT; 

will  deal  in  mining  and  industrial  ^  _  J 

securities.  "‘11  hav^e  a  membersh^  Toronto  Bure»..  The  Financial  Time,.  A  Montreal  tipping  sheet  which! 

of  .50.  Seats  will  be  sold  for  $a00  Toronto.  —  .Murphy  Mines,  Ltd  has  in  the  past  sponsored  several  is-  ; 
each  Application  forms  are  novv  shares  have  attracted  attention  the  sues  of  very ' doubtful  value  is  ad-! 

^  for  paj-ment  of  past  few  days,  since  an  offering  of  vising  the  purchase,  by  telegram  if  | 

$-00  on  application  and  the  remain-  shares  was  made  by  Draper  Doble  necessarv,  of  the  shares  ot  Malar- 
der  when  membership  ot  applicant  is  &  Co.,  becau.se  of  the  favorable  lo-  tic  Mines. 

approvevl.  In  case  application  is  re-  cation  of  the  property  at  the  eastern  Without  in  any  way  passing  judg- 
jected.  money  vvilll  be  returned.  i  end  of  Kirkland  Lake  Fami),  and  ment  upon  this  property,  on  the  com- 
Rule.s  and  regulations  of  the  new  i  because  of  the  very  promising  sur-  pany  which  is  exploiting  it.  The  Fi- 
exebange  will  be  similar  to  those  of|  face  .showings,  as  a  result  of  pre-  nancial  Times  would  warn  its  read- 1 

the  btandai  d  Stock  and  Mining  Fx-iliminary  explora.tion.  The  stock  is  ers  against  transacting  any  business 

change.  Auditor’s  statements  will  be  not  listed,  but  ia  quoted  at  around  with  a  house  recommended  by  this  i 
required  periodical-iy.  showing  the  40  cents  per  share,  against  an  issue  or  anv  other  tipping  sheet.  Thia  , 
standing  Sf  the  member  firms.  price  recently  of  30  cents.  stock  is  listed  on  the  Toronto  Stand-  1 

It  is  reported  that  the  Canadian  The  company  is  capitalized  at  $3.-  ard  Exchange  and  so  can  be  pnr-  [ 
National  Telegraphs  has  agreed  to  OOO.OOO.of  which  $2,200,000  have  been  chased  through  any  reputable  brok-  | 

have  a  ticker  service  installed  with-  issued.  Besides  800,000  shares,  er.  i 

in  two  months.  Wire  and  telephone  there  is  $135,000  cash  In  the  treas-  The  same  sheet  is  recommending 
connections  between  the  exchange  ury.  The  company  has  no  debts.  the  purrha.se  of  Pontiac  Mines  and  j 
and  the  offices  of  member  firms  will  A  diamond  drilling  outfit  is  on  the  Power  atock^  at  a  price  of  $5.00  a  ! 
be  direct.  It  is  understood  that  a  property  and  a  thorough  drilling  share.  This  is  a  reorganization  off 

number  of  Tororvto  brokerage  firms  campaign  vvill  commence  immedi-  the  old  Amos  Copper  Mines,  the  ■ 

are  applying  for  merabers'hip.  ately.  starting  on  the  main  showing,  record  of  which,  to  say  the  least  of 

-  which  reveals  high  grade  ore;  The  it,  was  an  unfortunate  one.  Such  ! 

rn ACT  TADDCD  MINI?  proi^riy  consists  of  5  claims,  and  is  a  price  for  the  shares  of  a  company  i 

I/UAul  I/Ul  I  fiK  IHIIlIl  located  in  Gauthier  Township.  which  operates  in  a  field  as  yet  tin- 

EXTENDS  OPERATIONS  iOUARTERIY  RFPftRT  Rne  and  mining  inve-stors  would  be  I 

_  ^UnllllillLl  lYLlvlil  well  advised  to  keep  away  from  it. 


are  applying  for  merabers'hip. 


The  same  sheet  is  recommending 
the  purcha.se  of  Pontiac  Mines  and  j 
Power  stock,  at  a  price  of  $5.00  a 


rn  ACT  TADDrO  Mliur  iproi^riy  consists  of  o  claims,  and  is  a  price  for  the  shares  of  a 

CUAul  I/Ulllili  inillll  located  in  Gauthier  Township.  which  operates  in  a  field  ai 

Enaw^noiB  omtEmlEror'  iSSSsS 

XMctoria.— The  Coast  Copper  sub-  DV  VIPHNn  MINPC  _ 

sidiary  of  the  Consolidated  Mining*  lllUlIU  iTllIlCO  MriH  DATTCD  nOAI 

.CimetflTie'  Co.,  i.s  extendina  its  oner-  -  lllilt  1  UllLill  l/V/llz 


T^O  3$ori  realize  that  Canada’s 
Northern  Mines  are  making 
many  investors  wealthy?  Here  are  a 
few  of  the  outstanding  facts — in  less 
than  ten  years  HoUinger,  for  which 
$350,000  -was  paid,  has  paid  $22, OOO.¬ 
OOO  and  has  over  $75,000,000  ore 
blocked  out.  Teck-Hughes,  an  orig¬ 
inal  15-cent  stock,  now  sells  above 
$10.00  ($1.00  par)  and  pays  10%—- 
and  there  are  many  others. 

One  of  the  more  recently  sensational  mines 
is  Abana.  Though  not  yet  actually  produc¬ 
ing,  Abana’s  blocked-out  ore  is  approxi¬ 
mately  $6,000,000.  And  only  six  months 
ago  Abana  sold  at  3Sc!  Abbey  Mine  is 
adjacent  to  Abana  and  its  formation  is  very 
much  bke  that  of  Abana.  In  fact,  it  is 
called  "Abana’s  Extension.” 


Everv  week  a  new  ad.  uAtl  appear, 
trllina  the  atory  of  Abana  and  Abbey 
iiinea — WolcA  for  them. 


XMctoria.— The  Coast  Copper  sub-  UV  yipn|Un  MlilCC 

sidiary  of  the  Consolidated  Mining*  will/  tTlIliIzu 

Smelting  Co.,  is  extending  its  oper-  ^  - 

atlops  in  the  Quatsino  district  of  Vlpond  Consolidated  urines,  Lim- 
this  island,  according  to  A.  M.  Was-  ited,  has  isisued  'the  fo-Uo^'lng  official 
tel,  Tom  Harris,  and  other  mining  report  for  three  mooiths  ended  Octo- 


Imen  who  are  here  from  up-island.  her  31,  1927:  covery  early  this  week  on  the  Pot- 

A  large  wharf  for  the  Coast  Cop-  “A  total  of  22,442  tons  of  ore  was  ter  Doal  do  not  appear  to  be  borne 
per  at  Jeune  Landing  is  now  near-  milled,  and  bullion  to  the  value  of  out  in  information  available  here. 


FIND  IS  DENffiD 

Matheson.— Reports  of  a  new  dis- | 
covery  early  this  week  on  the  Pot- 


A  mine  (an't  made  in  a  day  or  a  month.  ,Tt 
takes  time,  money  and  good  -management. 
Far-sighted  Investors  study  the  latter  as  well 
ns  the  two  former — for  the  past  records  nl 
mana/fement  are  an  indication  of  present  and 
future  ability.  Do  you  know  our  record  with 
‘Premier  Syndicate  and  Canadian  Exploration? 
Get  it  and  judge  for  yourself  the  possibilities 
of  Abana  and  Abbey. 


“A  total  of  22,442  tons  of  ore  was  I  ter  Doal  do  not  appear  to  be  borne 


iy  completed.  Examination  of  the  $154,000  was  recovered. 


The  shaft  sinking  has  continued  tO| 


Caledonia  claims  of  copper-silver-  “The  most  favorable  development  diaclose  ore  of  favorable  grade,  and  i 
zinc  ore  bodies,  four  miles  by  road  j  encountered  during  the  period  under  the  question  at  i.ssue  has  to  do  with  | 
from  Port  Hardy,  has  been  com-  |  review  occurred  at  the  300  ft.  level,  the  volume  of  ore.  | 

pleted  by  the  Coast  Copper  officials  )  where  for  a  length  of  100  feet  a  new  Only  further  work  will  reveal  the| 
and  plans  are  now  being  worked  out  l-vein  Klriking  southerly  averaged  verdict.  It  i.s  known  that  as  a  re- 
for  a  development  campaign.  A  large  i  $10.30  over  a  width  of  66  inche.s.  The  suit  of  a  recent  examination.  Percy 
compres-sor  has  already  been  taken  vertical  extent  of  tht.s  oceurrence  has  Hopkins,  geologist,  was  favorably  I 
in,  and  there  are  now  four  open  cuts  not  yet  been  determined.  Mmpressed  with  geological  condi- 1 

70  feet  in  length.  “This  vein  was  displaced  by  a  tions.  ! 


WlLUANS  -  BROCHU  £  Co, 

.466  St,  Franos -Xavier  Sx  Montreal  ^  \ 
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Amulet 

PURCHASED  NOW  ENTITLES 
THE  HOLDER  TO  THE  COMING 

SUBSCRIPTION  RIGHTS 


WRITE.  PHONE  or  WIRE  COLLECT 


Green  &  Tracey 

Members  Montreal  Curb 

*A37  4  Hospital  St. 

MAIn 

7601  Montreil 


MINING  STOCK 
SPECIALISTS 

RUGGLEStRuSE 

Mpmbcrs  Standard  Stock  ElxchanOe 

Roijnl  Bank  Bld^  ‘Ibroiito 


Henry  J.  Stewart 

Mining  Engineer 

Lsploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
- MONTREAL - 


Ouprat  Lake  Shore  Synd. 

For  Informntlon 
rc  the  nead 

to 

A.  D.  Maepherson  &  Co. 

I.IMITKD 

hirr^ttncnt  Securitfcf 

.117  flnr  .•street,  Toronto. 


MORGAN  U.  KEMERER 

of  t1i<»  Ktanriard 
JSlorlv  and  Mining-  lAchangp. 

Itfrllnrln  Strrrt, 
Toronto  m,  Ontnrio. 


MINES  AND  MINING  SECURITIES 


.  .f'tA  ft  i  '' f  I.  V.  'W,,'  cy* 


HIGH  EQUITY  IS 
REVEALED  BEHIND  ' 

TOWAGMAC  STOCK 

Holdings  of  Aldermac  Shares  , 

Represent  Important  Mar-  | 
ket  Valuation  j 

FOUR  TO  SIX  MILUON  | 

Company  Has  $860,000  of  Cash 
In  Treasury — Big  Holdings  in 
Other  Good  Looking  Mining 
Properties. 

Toronto  Burrnu  Thr  Flnniirliil  Time*. 

Toronto. — Towagmac  Exploration 
Co.  has  a  capital  of  $1,000,000  of  $1 
par  value.  As  against  this  it  has  a 

large  interest  in  Aldermac  Mines.  JOSEI II  BKOt  IIL.  ^ 

and  five  or  six  properties  most  of  Jos.  Brochu.  head  of  the  invest- 
,  ,  ,  ment  brokerage  house  of  3\  illiams, 

,  which  may  be  regarded  as  good  Company,  Montreal, 

!  prospects,  and  some  of  which  it  is  whose  firm  are  taking  a  very  prom 


OCTOBER  RECORD  i 
MONTH  OF  YEAR 
ONTARIO  MINES 

Recovery  at  Porcupine  Ahead  of , 
September  —  Kirkland  , 
Lake  Falls  Behind  I 

MORE~ORE  MILLED 


I  Returns  received  by  the  Depart- j 
ment  of  Mines  from  the  geld  mines  i 
I  of  Ontario  for  October,  show  in-  j 
creases  over  September  in  tno  ag.erc- 1 
j  cate  of  ore  milled  and  value  of  bill- 
i  ion  recovered.  As  the  figures  be- ' 
I  low  .show',  October  so  far  is  the  peak  | 
*  month  of  1927  in  total  value  of 
crude  bullion  recovered. 

Output  of  Ontnrio  tinlil  Mines,  j 
j»no-g7. 

Tots]  I 


f-'nnrrr*  Period 

Porniplne: 


prospocKs,  fiiiu  MJiiie  which  wnose  iirm  are  laKiii,?  a  very  prom-  rol#‘ndar  year 

exploring  now.  Inent  part  in  the  development  of  the  .. 

The  present  equity  behind  Towag-  Northern  Quebec  and  Ontario  mining  .Tanuarv.  R'77^ 
mac  shares,  while  very  substantial,  fields.  Mr.  Brochu  also  lias  large 
IS  difficult  to  determine  willi  cer-  farming  interests  in  the  South.  Anrii  in27* 


Inent  part  in  the  development  of  the 
Northern  Quebec  and  Ontario  mining 


IS  difficult  to  determine  willi  cer¬ 
tainty.  The  company  has  .$860,000 
in  cash  and  owns  728.245  shares  of 
Aldermac  stock,  and  has  the  privi¬ 
lege  of  buying  224,210  shares  still 
left  in  the  Aldermac  treasury,  which, 
undoubtedly,  it  will  take,  up.  This 
would  give  it  1.072.655  shares. 

Wide  ore  bodies  of  ehalcopyrife 
have  been  opened  up  on  the  Alder- 
mac,  and  the  shaft  contiuiie.s  in  ore 
liclow  550  feet,  while  drills  have  in¬ 
dicated  downward  extensions  of  sim¬ 
ilar  widths  and  values  to  below  1,- 
foo  fret.  Tlie  value  of  Aldermac 
liarrs,  considering  ore  potcntiaiitics 
and  the  backing  of  .\ora.Tida.  is  vari¬ 
ously  estimated  at  from  .$2  fo  $5. 

Inferrsf  In  Other  rroperties. 


SMELTER  MAY  RUN 
AT  OVER  CAPACITY 

Noranda  Plant  Likely  to  Attain 
Daily  Capacity  of  1,200 
Tons 


April,  in27.  .  .  . 

■May,  lft27 . 

.Iiinr,  1'I27  .... 
.Inly.  1^27  .... 
August.  1027  .  .  . 
I  Srptrniber.  1027  .  . 
I  Oi-f ,'»b/'r.  1027  .  ,  . 
Kirklunil  l.nkr: 

•  'alruflar  ypur  1026 
.iHniiary,  1027.  .  . 
I'abriiary.  1027  .  . 
Marrb,  1037.. •  .  . 

.Opril,  1027 . 

May.  1027  .  .  .  , 

.lun*-,  1027 . 

.fitly.  1027 . 

Augu.«t.  1027  .  .  . 


Or*  ‘Val.  Crud*  ' 
Milled  Bullion  ! 


MX0.012  2:i. *10,700 
202.  tV4  1,026.00*  ' 

2«.',.r,.',0  ],S8.'>,*.12 

284,000  1. 02.1. 787  I 

286.066  1.064, .616  I 

201.200  1,02.',  .■!22 
2S;!.,52.'.  1.926,2.64 

288,640  2,042.064 

202,6' 8  1,722.1.11 

206.71:;  1.002.015 
207.068  1  052  020 


A  valuation  of  $3  would  make  its  emit  plant  h:iis  been  de.s1gn'ed  to  han- 


iOO  feet.  Tlie  value  of  Aldermac  *  j 

liare:.,  considering  ore  potcntiaiitics  T?ouyn.-A  survey  of  the  Noranda  if-  •  • 

and  the  backing  of  Nora.uda.  is  vari-  smelter  by  an  engineer  with  wide  »».'atpndar  year 
ously  estimated  at  from  .$3  to  $5.  experience  in  smelting  ore  ha.s  given  ,  if-i 

.  .  .  .  ^  ,,  .lanuary.  1027. 

Inferrsf  In  Other  Properties.  the  impression  that  while  the  pres-  I'ebruary.  1027 
A  valuation  of  $3  would  make  its  emit  plant  has  been  de.sign'ed  to  ban-  A'prii*^’l0"7^  '  * 
Aldermac  holdings,  plus  Aldermac  <4,1,0  1,000  tons  of  ore  dally,  j-et  It  has  xiay.  ’  t02'7.  .' 
shares  availahlc.  plus  cash,  worth  every  appearance  of  being  adequate  .luti'-,  1027..  . 
approximately  $4,000,000,  equal  to  to  handle  at  least  l.l’OO  tons.  Not  'y’'' •  ' 

$1  per  share,  while  a  valuation  of  $5  only  this,  hut  the  entire  layout  is  so  ^  "p‘^"n','hrV.‘i027 
per  share  would  make  the  total  close  arranged  that  .subsequent  increase  cu  teber.  1027 

to  $6,000,000,  or  $6  per  share.  In  could  be  brought  about  at  co.st  mtich  - 

addillnn.  the  varioii.s  other  proper-  less  than  that  attending  the  initial  , 

ties  in  which  -Inwaginac  is  interested  installation.  ina'rk'etM!  biiT  n'-y 

mu.st  be  taken  into  consideration.  Unless  changes  in  official  plans  1  from  nlrUcl-ropp» 


.luly,  1027  .  .  , 

Aucu.^t.  1927  . 
S^Pt^nihrr.  1927 


21.909,103  1 

94‘MRO  i 

nin.fioe  2.4TR.Ofi3 
34:., 271  ':.«29.^s:o ' 

rc.Hl  J.»;h,3.29S 
r.<'2,9«7  J.7»2.954  ^ 

rir..7.44^  2.xin.9Jo9 1 
rv7»>.i»i0  ?  «:-5.'..43i 

.9<^f;,ti7  2,821. r.r.2  i 

37-S.7.‘.l  2.842.144 


HomerLGibson 

and  Compamj 

Bank  of  Hamilton  Bidd 
Elgin  2241  Toronto. 


SCLLIVILtS  COBAl-* 
VlRKLAMO  LAKI  NOUVN 

SUDBUOV  NOItTM  BAY 

PrIfcU  Wirts  to  All  Branehri 


In  Terms  of 

Steel  and  Concrete 

A  NYONE  assailed  hy  misgivings  as  regards  the  future  of  the 
Rouyn  copper  nclds  should  take  a  few  days  vacation  and 
Jl  jLlook  over  the  Noranda  smelter.  As  a  doubt  dispeller — a  sure 
cure  for  the  “blues  ’  the  huge  plant  nearing  completion  has  no  equal. 
From  the  big  shaft-head  right  through  the  crushers  and  the  smelter 
itself,  one  cannot  but  be  impressed  by  the  air  of  permanency  evcr$" 
where.  The  foundations  go  right  down  into  bed  rock,  and  the 
buildings,  composed  largely  of  steel  and  concrete,  are  no  less  solid 
and  lasting  than  tlic  foundations. 

The  Noranda  plant,  rivalling  in  extent  the  largest  of  our  large 
factories,  has  evidently  lieen  designed  and  built  to  last  for  a  long 
time.  No  expen.:e  has  been  spared  to  make  it  as  modern  and  as 
self-contained  as  it  is  po.ssible  to  be. 

Cnawning  the  whole,  is  the  huge  smoke  stack,  a  signpost  visible  for 
miles  around  and  an  inspiration  to  every  operator  in  the  field. 

Thus  in  terms  of  steel  and  concrete  has  Noranda  given  an  ineradicable 
tc.Ktimonial  of  faith  in  the  future  of  Rouyn,  for  the  plant  while 
primarily  built  to  recover  the  gold  and  copper  values  from  the  Horne 
ciepooits,  must  also  dejienJ  cn  other  mine.s  throughout  the  district  for 
the  feed  to  keep  it  going,  perhaps  long  after  the  ore  on  the  Horne  has 
been  exhausted. 

Thu.s,  if  your  faith  in  Rouyn  be  small,  if  you  find  your  confidence 
wavering  in  the  fece  of  every  rumor  that  blow.*,  Ixrar  in  mind  the 
nmllion.s  of  dollar, s  which  the  Noranda  smelter  represents,  millions 
spent  not  in  the  he, it  of  bnom  enthusiasm,  but  coolly,  calculatingly, 
after  a  dispassionate  survey  ot  the  field's  possibilities. 


CibfOM  FoitnlflfitliJ 
.  4Minind  ItfvigVlX 


20  years’  rontart 
with  mln^s  and  markets 
is  reflected  in  lhij»  “Maa- 
*7lr.e  of  Opportunity.  * 
n'ail^d  without  charge  to 
(ho«f  inter'iated. 

Write  today  and  let  Ui 
peod  you  a  copy  regularly. 


p^J 


nni.'it  be  taken  into  consideration. 


' — Kltrures  Include  the  ellver  cen-  j 
leiiiefi  In  the  crud*  sold  hnllton  1 
iiiarkelM,  hut  not  the  cold  reenvered  I 
from  nleUel-coppcr  mnf  to.  Tho  value  |  result.'!. 


Odolnidr  771.1. 


Towapriiiac.  is  osscntia.lly  an  ox-  have  taken  place,  it  Is  infendod  to  of  tho  .siivor  .-ontainod  in  th*  orudo  tn 
ploration  eomp.any.  it.s  mothod  ks  send  ore  to  the  smelter  at  a  jrrade  ‘■7\V'*vorr<r*"LVsm’4-6  n-"r’'r^ot't'h’ massivf 
to  develop  untried  properlios  and  of  about  $30  a  ton.  At  the  outset,  "  68S  to,!.,  worth  $4.07?  home  t 

sell  its  inlere.st  at  a  profit,  or  possi-  the  ore  will  eome  entirelv  from  the  from  mi."eelIaneou!i  soiirre.a.  eood  r 


result.'!.  Latest  reporf.s  stale  that 
in  addition  to  (ho  larce  showinp  of 
massive  chalcopyrite  uneoiered 
some  time  ago  west  of  the  shaft 
good  rhalcop.vriie  has  been  found 


Adelaide  .-.isH.  igy  form  .stih.sldla r.v  rnmpnnle.s  and  Nora.nda  mine  itself.  A  little  later.  During  October  producing  mines  •  throughout  Irkneh  No  8  and  alon 


finam'p  same  piihllelv 


once  the  mining  plant  ran  l>e  in-  1  pj  order  of  output  were  as  follows  :  j  length  of  2n  tret  in  french  No. 


can  utilize  interest  revenue  stalled  on  the  Waiie-Montgomery. 


Astoria  Rouyn  Mines,  Ltd. 

A  cood  n^ard.  cY»od  Manngpiticnt,  aod 
«  *;o<id  property  arei  fhr^^ 

nf  SI  fciiriY'toNfiil  minr.  .ASTOKIA 
ha<i  Itirni.  lor  further  infonnution 
write 

Preferred  Securities  Corporation  limited 

120  St.  .f.inirs  St,  18  Tnrontrt  St. 

M  t>  .S  TK  E  A I  -  TORONTO 


Free  Map  of  Quebec 

I  Gold  Fields 

j  A  specially  nrepared 
map.  You  should  have 
I  one.  Send  today. 


from  inve.'itment  of  its  cash  rcsonr-  substantial  quantity  will 
CCS  to  prove  propertie.s  and  Ihti.s  drawn  from  that  propert.v. 
maintain  its  capital.  It  i.s  a  good 

plan.  iSotind  Earnings  luclie 

A  pord  ahniit  the  other  properties 
over  and  above  its  interest  in  Alder- 

mac.  It  has  a  60-;,  interest  in  the  'r?' 


stalled  on  tho  \\'ai<o-Monf^;omory.  a  porcupine  (7):  HolUnger,  McIntyre,  junction  9virh  tronrli  No.  !>.Hnd 
suhstantiiil  nunntily  viJl  jilsu  lio  r)omo,  X^ipond,  Ankorito,  FHvmastor,  disseminjitod  (‘hiilcopyritf'  found 
drywii  from  th»it,  piopcit.'.  nnd  Hoottish  Ontnrio  Svndicnto.  across  a  widt.h  of  four  tort,  no.ir 

Sound  Earnings  ludieafnl  Kirkland  Lake;  (9>:  Teek-tiugbes.  the  north  end  of  trench  No.  9  with 

mgs  luiiieaini.  Shore.  Wrlght-Margreaees,  Syl-  p^nngers  of  massive  ehalco- 

Shotild  the  smelter  arfnally  attain  xanite,  Kirkland  I/ake,  Barry-llol-  elo.sely  adjoining, 

capacity  of  1.200  tons  daily  on  $30  linger,  Tougb-Oakes  Burnside.  Ar-  Has  .\mple  Eiincls. 


BclUThompson  group  1.08o’  acres'  amount  to  $13,140,-  gonaut  and  Associated  Goldfields. 

4.5';;.  interest  In  the  Bake  Uorlnne  After  making  suhstan-  Receipts  of  crude  gold  bullion 

groups  611  acres-  70  fortv  acre  allowance  for  loss  in  recovery,  from  Ontario  at  the  Royal  Mint,  Ot- 
claim.s’  in  "  DimraV-  li  forf'v--tere  might  reasonably  attain  tawa.  for  Oi'tober.  totalled  154.656.35 

claims  in  Dasserat;  5  forfv-acre  ^’'OOO.OOO  a  luonth.  crude  ounces,  containing  1.32,952. .532 

claims  in  Monlhrarjl;  4  forlv-acre  .  Jhe  plan.s  on  which  nperalions  fine  minces  of  gold,  :ind  20..540. 
claims  in  .Toanirrs.  These  make  a  at  .Norand.i,  as  nut  fmo  ounces  of  silver,  having  a  tot 


Thorburn  &  Co. 

ililmlted 
i  Royal  Bank  Bldg.,  Toronto 


REPORT  PROGRESS  AT 
PIONEER  PROPERTIES 


VIPOND  CONSOLIDATED 

rilHlIU  on  the  treatment  of  438.000  tons  a 

lINPftVFR  NFW  VFIN  vvonld  amounf 

Uni/UTLilX  llLff  fLllI  to  only  .$3.50o,ooO.  This  would  mean 

- -  •Jiot  on  an  output  of  $12.000,noo  a 

Toronto,— The  official  report  for  ■'‘t'or.  a  profit  of  $S.500.00n  a  rear 
the  three  months  ended  October  31.  “itsht  ho  shovvu-a  rate  anioiintiiig 
1927,  of  Vipond  Con.solidated  Mines  close  fo  $4  per  share  annually  on 
states  that  22,442  tons  of  ore  were  company's  issued  stock, 
milled  and  bullion  to  the  value  of  - - - — - 

BARRY  HninFR<: 

encountered  during  the  period  under  *'*•“*»»  1  li VJul/ljltiJ 
.  review  occurred  at  the  300  ft.  level,  ITfCIT  nn  Af\nrk*rT7 

where  for  a  length  of  100  ft.  a  new  ¥  |\l  I  PkIIPh  W  I  y 

vein  striking  southerly  averaged  1  Il\/1  lili  1  1 

$10.30  over  a  width  of  66  inches.  The  — - - 

vertical  extent  of  this  occurrence  Party  Impressed  With  Progress 
has  not  yet  been  deftermined.  ArKlBwaJ  k,,  D— r' 


vanite.  Kirkland  Lake,  Barry-llol-  IWilf  '-'osely  adjoining, 
linger,  Tougb-Oakes  Uurn.side.  Ar-  Has  .Ample  Eiinds. 

gonaut  and  Associated  Goldfields.  ,  ..  .|j.  i. 

Receipts  of  crude  gold  bullion  Additional  camp  buildings  have 

from  Ontario  at  the  Roval  Mint.  Ot-  d  it’ 

,  rr  *  I  4  4  M  J  lion  for  a  Iota!  of  fifty  men.  aira  it. 

tnvva,  tor  O-'tober.  totalled  154  6.46  3.,  ,  intention  to  in.'re,ase  the  force 

crude  o.inrrs,  contauung  J22.9.s2.5.>2  pontinue  the  development  work 
tine  ounces  of  gold,  :ind  20.;,4rt..l2  yippmusly 

fmo  ounces ^of^sHver.  having  a  toUil  Radiorc  survey  which  was; 

value  of  $2..j.>.,.9.')l.,)2.  commenced  early  la.'-4  month  has  j 

I  now  hern  completed,  with  a,  total  of  I 
f  T/l  C1I/H17  jt wenty-fnur  cnndlletnrs  indicated,  in  j 

nlll.l.l  III  !SrlllW  Ithe  central  portion  of  the  property,  I 

IJVtiHl  IV  UllVfl  j,,  probable  that  a  further  survey} 

T/IMM  A /'Ij  later,  on  the  outiv-ing  I 

lllltil/lll/  lUIirInUlj  have  not  yet  been  cov-  | 

I  ered.  | 

r,  rumored  that  both  American  I 

Indicated  Increase  or  10  P.  C.  and  ranadian  capital  Is  behind  Gop-  ! 


BARRY  HOLDERS 
VISIT  PROPERTY 


This  Year — Recovery  Willi  nil.  and  it  l.s  understood  that 

Be  Lower  However  'ample  fiindis  are  assured  to  carry 

_  lout  all  tho  development  work  now 

Timminsi. — From  present  indica- !  _  _ 


The  official  report  of  Pioneer  Min-  This  vein  was  displaced  by  a  fault, 


ing  Corporation,  Ltd.,  for  the  quar-  but  during  the  early  part  of  Novem-  - r-—* g  ,  ,1  ■  •  n 

ter  ended  October  31st,  states  that  as  her  it  was  again  picked  up.  and  has  -  handled  in  the^null,  the  lower  grade  ^ 

.1  result  of  the  recent  issue  597,641  has  opened  up  for  the  full  width  Toronto  Bnrrau  ’I’hr  Finnnotni  'rimr.  01. .set  the  advantages  | 


Achieved  by  Boston  Creek 
Company 


lions  the  record  reached  for  1927  at 
llolRiiger  Loiisoiidatcd  will  be  in  the 
neighborhood  01  2.230,000  tons  of  ore 
ircaitd.  The  increase  will  be  at 
least  lit  per  cent,  above  the  former  I 
record  estahlished  in  1926.  i 

While  it  has  bt<  n  pos^siblo  to  make 
tlds  new  record  in  point  of  tonnage  ! 


F.  J.  Crawford  &  Co. 

oii  viniins  .sTAxn.4nn  stock  axd  mimng  excuangg 

Mining  Stock  Specialists 

firnd  for  “The  Mining  fhroiricie” — rnbllshed  Monthly 
11  .Ionian  Sfreet  Adelaide  6705  Toronto 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

ai7  TrnnMportntlon  Bids. 

Trlrphonc  Oliiln  0283 
i*IO.\TnKAL 

vnw  YonK  riTT.  T.oa  angfxes, 

00  XVr.t  S«rrp»,  linnm  I.XIO.  1204  IIollinKsnorth  Bldar. 

No  rlerlric.il  pro.tpcrflnc;  mrlhod  will  drtrmilne  the  ebaracter  or  the 
vnliir.<t  of  a  mineralised  area. 


THE  NORTHERN  MINER 

First  hand.  Independent  News  and  View.s 

OVrAUIO  CLKBEC  MANITOBA 


;h.'irp.s  were  .subscribed  by  share- 1  of  the  drift  and  is  again  showing  Toronto.  —  The  management  of 


which  should  ordinarily  have  been 


RADIO  SURVEY  HAS  : 
ITS  UMITATIONS  f 

Indicates  Ore  Bodies  But  Does  I 
Not  Reveal  Their  i 

Value  I  l- 


I’liblislicd  wceklv 


Establislieil  1915 


largest  Mining  Circulation  in  Canada 

THE  ^NORTHERN  MINER 

COBALT,  ONT. 


biibsrrlption— Canada  $.3.00;  C.  S.  $.3. ,50; 

I'Vir'ugn  $4.00 


Great  Britain  I",'*; 


This  represents  oversub- ( good  values  with  the  face  now  in  Barry-Hoilinger  Mines  was  so  fav- 1 it  vvouid  now  appear  that 


'cription  to  the  extent  of  97,641  ore. 


hares.  The  report  state.s  further;  In  addition  to  this  occurrence 
contract  has  been  signed  to  sink  veiopment  work  in  several  o 
a  500  ft.  incline  shaft  on  the  Jubilee  parts  of  the  mine  is  giving  very 
Rreak  at  the  Cooper  Gold  Mines,  couraging  results. 

I/imited,  .Michipicoten.  In  this  con-  _ 

unction,  the  erection  of  a  3,000  ft. 

transmission  line  from  the  Minto  to  actual  sinking  should  oomnu 
the  .Tuliilee  location,  the  assembling  about  December  1st. 
of  tlie  hoist  and  compressor  at  the  At  the  company’s  lead-zinc  p 
new  site  and  the  clearing  of  the  shaft  erty  in  the  Ga.spe  Peninsula  p 
location  arc  well  underway  and  the  pecting  work  is  still  in  progress. 


ora.biy  impressed  with  recent  del  i tonnage  lias  increased  10  j  The  employment  of  radio-elcrtrl-  |  - 


In  addition  to  this  occurrence,  de-  velopments  at  the  mine,  in  Bo.ston  i  I’l'nt..  tlie  ontput  for  the  year|(,jjj  surveys  for  locating  ore  bodies 


PLANT  &  HAMPSON, 


mtmny;  speciai.tsts 


The  mill  is  treating  120  ton-!  daily  i).,,,} 
now,  but  will  be  stepped  up  to  1.50}  a,,,, 
tons  Immediately.  Capacity  is  220  L^i]! 
tons,  but  this  objective  wi'l  he  reach-  I  „-j]| 
ed  gradually,  as  developments  iin- 1  ..-.j 


There  is  no  longer  much  douiit  :  -f.^tin"  iviblic 

,t  that  ail  records  will  bo  broken  i  If, 


.Siiilc  603  Blackburn  Blilg. 

I'l'.iiiic  61.5-616 


OT1A\A  A,  Out. 


1928  at  Hoili.nger 


should  not  lie  misled.  i-ttnteinent.s 
imade  by  mining  promoters  th;.T  pre- 
‘  cioiis  melal  deposits  have  been  lo- 


Picard  Qold  ines 


The  “Picard  Gold  Mines  Limited’*  was  formed  to 
take  over  and  to  make  intensive  underground  develop¬ 
ments  on  the  well  known  Picard’s  claims  comprising 
800  acres  situated  in  Woman  Lake,  Ontario. 

The  geology  of  this  district  is  highly  favourable  for 
the  deposition  of  gold,  and  in  view  of  the  remarquable 
results  obtained  from  previous  surface  developments  the 
Company  will  endeavor  to  prove  what  appears  to  be  a 
substantial  ore  body  (No.  I  Vein).  For  that  purpose  a 
complete  shaft  sinking  plant  has  been  purchased  and  is 
being  rushed  to  the  property. 

Arrangements  have  been  made  in  view  to  provide 
the  company  with  $750,000,  and  leave  one  million 
( 1 ,000.000)  shares  in  the  treasury.  TTiese  arrangements, 
we  consider,  will  carry  us  through  our  plans  and  put 
the  mine,  if  any,  on  a  production  basis. 

THE  BOARD  OF  DIRECTORS. 


Quebec.  November  i5th,  1927. 


un-  .,„J  no'it'i  of  fine 

dergroimd  permit.  Average  mill-  decline 

nends  latoly  have  been  ninnine:  be-  rtKoor-i-nt-c  ^ 


Avill  treat  hi^hr-r  tonnage,  the  ore  j  L  .Ii  hnvc  boon  lo- 

will  be  regulateri  .u  a  higber  grade,  ’  f’  (;?/resiilt  of  ladio-elec- 

.nud  co.'it.'i  of  operation  will  show  eateu  <!.■- 


tween  $1..  and  $16  per  ton  and  re- !  likelihood 
covery  at  the  rate  of  nearly  $50,000  | 
monthly.  Following  in.stallation  of  I?,oo  ^  ,  "L 

an  extra  agitator  at  the  mill,  extrac-  j  j,'..  L  hei^ 

tion  has  been  approximnfelv  95-;  \ 

innYMTifv  AOr.  cn  *  poF formant'o  ■V\'OUln 

Xgs  The  $9,000,000  for  the  v 

tailings  The  company  is  earning  !  p..  vp  ..,c 

.1  surplus  monthly  now  of  between  !  „ ‘  .’lu  ^ 

$20,000  and  $25,000  per  month,  in  ex-  I 
cess  of  ordinary  and  development  | 'V’ I' 
expenses.  {  dividend  rate  of  -a 

Treasiiuv  Well  Supplied.  fftHn  PRftj 

Visiting  shareliolders  report  in-  UvIa/I/  T  I\*/ 
sppetion  of  the,  175  foot  ore  body  at  »  »r  /lAB 

1.000  feet  depth,  the  full  width  of  A  I  I  .Ilf 

which  has  not  been  determined  yof  vvrs 

In  one  place  the  enrichment  .-^hows  - - 

24  feet  width,  while  16  feet  width  Shaft  Down  to 
has  been  shown  in  tho  raise  from  Favot-aKle 

tho  eeiitre  of  the  ore  hodv-  wliieli  is  ravoraj 

being  carried  up  to  the  800  ft.  hori-  Indica 

zon.  Tlie  day  iiefore  the  inspection 

an  ore  liody  had  been  broken  info  at  Sloek  of  Copper 
the  700  ft.  level,  whicli  is  believed  to  has  been  listed  on 


raiioii  w  in  Mioiv  -  ,  u  a.i m-.i 

Ml'iral  surveys  slioii'.d  he  di.si  e-.i.  <i- 

of  Hollinger  nnw’fd  inve.stors.  and  slionld  lie  warn- 
at  lenst  IsOO.OOOjith?  unsound  promotion  moth- 


tons  of  ore  being  handled  during  } 

1928.  .Also  a  no!  profit  of  about  |  3  ho  simple 


Is  are  being  employed. 

3’he  simple  facts  of  the  matter  are 


*'Oueen  2800 
Xew  York 
Stocks 


STOI  K  BROKERS 


Private 

Wires 


ow  York  128  Sparks  St.,  Ottawa 

Stocks  Vloiilreal  and  loronto  Stocks  Mining  NtOCks 

nriiiicb  Cornwiill,  nrockvlileg  find  Pembroke. 

OKDDKS  KMM’LTltJ)  0.\  i:XCIlA\4;i:S 


ital,  as  compared  with  the  current 
dividend  rate  of  26  per  cent. 

goodTroIiess 

AT  COPPER  HILL 


Shaft  Down  to  75  Feet  With 

Favorable  Showings 
Indicated 


i  are  employed,  is  to  locate  ore  hod- 
;ies.  By  drilling  these  bodies  some 
i  idea  of  the  ore  values  may  be  oh- 
I  tained  by  the  usual  process.  Tim 
I  value  of  the  radio-electrical  siirvfy 
}  is  not  in  deciding  tlie  value  of  a  pm- 
;  perty  from  the  investment  ."tand- 
I  point,  hut  in  conducting  operations 
where  ore  bodies  may  not  i-xi.^t. 

Tho  use  of  the  Radiore  process 
has  been  attended  witli  great  sue- 
ress  in  Ganada,  and  it  is  this  very 


ravoraoic  ouuw  .i;,  jsuc.oe.ss  In  which  d.'ingors  may  lie  for  || 

Indicated  I  the,  investing  public  when  promot-  i  j 

- - - — .  I  prs  make  loose  statements  .iboiit  the  |  j 

.'-tiock  of  Topper  Hill  Mines.  Ltd.,  !  niineral  values  decided  l>.v  a  radio- |  ■ 

s  been  listed  on  the  Standard  ■  dpefrip;, I  .survey.  I'urther,  th''  rta-i 


be  one  with  the  ore  body  developed  I  Stock  and  Mining  Kxohange,  Tor-  fjioro  Company  urges  a  careful  stud 


I  at  1,0(10  ft.  onto,  .lud  railed  f<ir  trading.  'before  intensive  developnunt  v\ork 

Tlie  company  owes  no  money  and  Reports  from  the  i  opper  Hill  pro-  |  jj,  done  with  the  structural  genlogj 
ha.s  1.50,000  .uliarcs  in  the  treasury,  perly  indicate  that  very  satisfactory  !  of  the  property  pieeed-in  and  usin'z 
This  was  after  paying  with  stork  for  progres.s  is  heing  made  in  develop-  the  elecirieal  survey  as  a  liasi- 
the  Rattersnu  copper  olainis.  adja-  inent  work.  ’I'lie  eross-eut  vvhieh  }  Such  a  study  i.s  exactly  what  the 
!  cent  to  Bnrry-Hollinger.  vvhieli  is  lie-  was  eoiiimeneed  from  the  .55-foot  I  bei.st  conisulling  engineers  are  luakiug 
j  lieved  to  e.arry  an  exten.sion  of  the  level  of  the  shaft  is  making  good  I  for  the  mining  companies  emiiloy- 
rieh  ore  body  heing  opened  uii  un  headway  and  still  going  through  {ing  the  Radiore  Company;  it.  is  iui 
derground  on  the  .Amity  t  opper  gonii  mineralization.  'Fho  shaft,  portant  if  the  most  effective  steps 
Mine  whirh  lies  next  fo  the  Rafter-  which  is  now  at  a  depth  of  75  feel,  are  to  be  taken  to  discover  commer- 
snn  claims  on  the  west.  Tlie  I’after-  is  being  continued,  and  another  cial  ore. 

sou  claims  wil!  he  developed  l>y  Bar-  ernss-e.ut  i.s  lo  tie  driven  from  the.  In  order  to  Insure  proper  publicity 
ry-Ho11iuger  Co.  next  spring.  lOO-foot  level,  in  the  expectation  of  In  regard  to  Its  activities  tlie  Radl- 

The  treasury  shares  of  Barry-Hoi-  again  cutting  the  downward  exten-  ore  Company  refuses  to  undertake 

linger,  and  the  shares  held  hy  di-  sion  of  the  mineralization  already  exploration  work  unless  the  coni- 

rectors  have  been  pooled  until  .ianu-  entered  at  the  55-foot  level.  pany  seeking  its  services  consents 


sou  claims  wil!  he  developed  liy  Bar¬ 
ry-Hoilinger  Co.  next  spring. 


before  intensive  developnunt  viork 
is  done  with  the  structural  geniugj 


JAYCOPPER-GOIDMINES, 

LIMITED 

(T  r  FEKSONAL  LIABILITY) 

U'c  recommend  ihc  purchase  of  tho  Stock  of  this  Company 
because; 

Tlie  Sliaft  is  down  over  400  feet. 

The  V’^cin  has  been  cut  at  400  feet. 

The  grade  of  ore  from  Jav  Copper  is  what  makes 
SUCCESSFUL  MINES. 


This  information  is  founded  on  fact. 

is  the  great  proof. 


Actual  work 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOO.t  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


ary  Ist,  1928. 


pany  seeking  its  services  consents 


Trench  work  is  still  showing  good  to  forego  publicity. 
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International  Paper  Company  ’|  DEVELOPMENrs  BEARING  ON  BUSINESS  OUTLOOK  |  SJawinlgan  Water  &  j  The  Shawinigan  Watet  & 


iVoticc  of  Redemption 

To  Holders  of  International  Paper  Company  ^^.'o  Convertible 

Gold  Debentures,  dated  October  1,  1926,  due  October  1,  1941: 

NOTICE  IS  HEREBY  GIVEN  that,  pursuant  to  the  provisions  of  .Article 
Three  of  the  Tru.**!  Indenture,  dated  October  I,  1926,  between  Interna¬ 
tional  Paper  Company  and  The  Cha.se  National  Bank  of  the  City  of  New 
^’ork,  as  Trustee,  relating  to  an  issue  of  6^r  Convertible  Gold  Debentures 
of  the  Company,  due  October  I,  1941,  said  International  Paper  Company 
has  elected  to  redeem  and  will  redeem  on  December  I.  I  92  7,  at  the  re 
demption  price  of  of  the  principal  amount  thereof,  and  accrued 

interest  to  that  date,  all  of  said  Debentures  then  outstanding  and  unpaid 
and  which  have  not  been  previously  called  for  redemption. 

Holders  of  the  above  specified  Debentures  are  hereby  required  to  sur¬ 
render  the  same  for  redemption  on  said  redemption  date,  with  all  iinma- 
tured  interest  coupons  attached,  and,  in  the  case  of  Debentures  the 
ownership  of  which  shall  at  the  lime  he  registered,  accompanied  by 
duly  executed  assignments,  or  transfer  powers,  at  one  of  the  following 
offices  (at  the  option  of  the  holder)  :  The  Chase  National  Bank  of  the 
(ity  of  New  ^'ork,  5  7  Broadw’ay,  New  ork,  N.  or  The  First  National 
Bank  of  Boston,  67  Milk  Street,  Boston,  Mass.,  or  The  Roya  !  Bank  of 
Canada,  147  St.  James  Street,  Montreal,  P.Q.,  Canada.  Notice  is  also 
hereby  given  that  interest  on  said  Debentures  W'ill  cease  from  and  after 
the  said  designated  redemption  date. 

Attention  is  hereby  called  to  the  fact  that  the  right  to  convert  the  above 
specified  Debentures  into  C  umulative  7^r  Prefered  Stock  of  the  Coiu- 
pary  at  the  rate  of  $100  principal  amount  of  debentures  for  $100  par 
value  of  stock,  as  provided  in  the  Trust  Indenture,  shall  extend  to  and 
including  the  date  of  presentation  of  debentures  for  redemption,  but  not 
later  than  April  2,  I92S,  as  well  as  the  right  exercisable  at  the  time  of 
such  conversion  to  purchase  Common  Stock  of  the  Company  on  the 
basis  specified  h}"  the  Trust  Indenture  or  (in  the  case  of  such  debentures 
which  shall  have  been  stamped  in  accordance  with  the  Company  s  Sup¬ 
plemental  Indenture  to  1  he  Chase  National  Bank  of  the  City  of  New 


:expect  increase 

BUSINESS  VOLUME  . . . . 

IN  NFAR 

111  ilLiilll  1  U  1  UI%1j  1  ll!('  wondoi's  <if  its  fo\  irdiistr.' .  j 

... _ _  jt'ouiil.'d  with  tlu'  iiundiiiicrnirnt  of 

Shortages  in  Steel,  Automobiles,  ''l'.'  'mIuo.i  at  $i.noo.- 

j  r»  •!  j  ir  •  I  ' t”  ll'f'  'I'oionln  siiow  coiiips 

and  Railroad  Equipment  !  anothrr  that  sovon  carloads  of  .sil- 
In  Making  {  'cr  hlark  foxes  have  bopii  sliippcd 

_ _  I  from  the  Island  via  Iho  Xorwoslan 

DEMAND- ACCUMULATING  iinc-r  Stavon?;rrf.iord  to 

I  nrr,C('n.  I  Ins  sliii'inrnt  is  valued  at 
_  ,  ,  .  r»  ..  D  •  i  ^'•">90.000,  and  is  the  larpesit,  of  its 

Colonel  Ayres  S^s  Better  Busi-  C,,,,,,,  inland. 

ness  Ahead  in  the  United  I  Foxes  from  practically  every  Island 

States  Leading  Up  to  the  Elec- 1 ="•'  i'lelndcd  in  this  slrpmont 
.  which  totals  1.(101  animals  as  a  re- 


MARITIME  PORTS 
READY  FOR  BUSY 
WINTER  SEASON 


Power  Company 

Notice  of  Uedemption 

T»  the  holders  of  the  .Scries  “A”  ThIrt.r- 
Vear  Fhe  and  One-Half  Per  Ont. 
fftefiindtnir  Mortjrace  Sinking  Fund  OoM 
Bond#  of  The  Shawliilgun  Water  and 
Power  Compan/. 

Notice  la  hereby  given  that  all  of  lh»» 
outatandlng  Series  •'A  ”  Thirty-Venr  KU 


!  Power  Company 

!  Noh'i'c  of  Kodemption 

I  To  the  hnldri-s  of  tlif  Series  ‘T”  SI*  Per 
1  t  vnt.  I  }r«f  rtf^fooding  MoHgage  Sinking 
I'lind  liold  ttonds  of  The  Shawlnigan 
'  ^Tntrr  and  Power  t'oiiipany. 

I  .NOTici-:  IS  ni:Rr:HY  oivkn  that  mtt 
I  of  the  ontHtnndlng  Kerles  ‘r*’  Six  por 
I  r»*nf.  First  th'funding  Mortc.'ige  Sinking 


- -  ;  •nd  One  Half  Per  Cent.  Flrnt  Rffundlrigj  Fund  GoM  Horuls  of  The  Shawinigan  TVater 

'  Mortgftgo  Sinking  Fund  GoM  Bonds  of  The  A  Power  Company,  Issued  under  and 
W nicer  1  r&QC  in  rilSlOI y  .  Shan'lntgan  Water  and  Power  Conipany,  I  cured  by  a  Trust  T'*eod  of  Hypothec,  Mort¬ 
is  Beinp  Looked  '  iMued  under  and  eerured  by  a  Trust  Deed  1  gnife  ami  Pledge,  dated  October  8th,  IDW. 

^  of  Hypothec,  Mortgage  and  I'lndg^.  dated!  arnl  needs  sunplemental  thereto.  In  favour 

For  '  October  9th.  1919,  and  T»eeds  supplern'-nt;,!  [  of  .Montroul  Tniat  Oompany.  as  Trusts*, 

[  thereto,  in  favour  of  Montrrnl  Trust  Com  '  ^hlrh  would,  according  to  their  terma,  ma- 

•  ■'T'ST'C*  Tru.stee.  which  would,  accord  ng  to|ture  on  July  let.  Ih.’O.  will  be  redeemed  by 

•  A  ^  A  «  thetr  terms,  rnaturo  on  January  1st.  lO.'.o.  the  rompany,  pursuant  to  the  terms  of  the 


INCREASED  FACIUTIES 

New  Equipment  and  Extra  Ac¬ 
commodation  Available — The 
Grain  Movement  to  the  Coast 
Has  Already  Started 


vlM  be  redeemed  by  the  Oorupany,  pursi 


ant  to  the  terms  of  (he  said  Tru.st  Peed,  on  19-H.  at  par  v.lth  a  premhiin  of  five  pi^ 
the  First  day  of  December.  1027,  at  par  cent,  thereon  and  with  interest  accrued  to 
with  a  premium  of  ten  per  cent.  therFon  th'  <Iatc  of  redemption. 

and  with  Interest  accrued  to  the  date  .>f  ■  Tlv  said  Ponds  will  be  paid  at  the  m- 
redemptlon.  |  demption  prl«’e  aforc.sald  upon  surrender 

The  said  Ronds  will  he  paid  at  the  le.’  thereof,  with  the  coupons  maturing  on 
demption  prira  aforesaid  up«n  surrrnd».r  January  let.  in2d.  and  all  coupons  for  suV 
thereof,  with  the  coupons  maturing  on  De- j  sequent  Intere.st  attached  thereto,  at  the 
feiTiber  1st,  1027.  and  all  coupons  for  snhse- j  principal  office  of  The  Royal  Bank  of  Can- 


lid  Deeds,  on  the  First  rlay  of  January. 


Hy  roL.  r. 

VifC‘-l*rrs|ilciil  'rru.**l  i 


I  suit,  of  the  visil  lo  the  fuv  riinche.s  rias  /\ireaay  Bianca  thereof,  m’lth  the  coupons  metiirinff  on  r'>c-  j  sequent  Intcre.,t  attaohcfl  thereto,  at  the 

of  Norwoui.'l II  huyt'i  s  who  have  boon  -  - -  1  •‘-'nher  let.  1027,  »nd  all  eoiipon.  for  eiihee- j  prlnelpal  offlee  of  The  Royal  Banlt  of  Can¬ 

on  fho  i.sinnd  for  somo  tvorks.  The  St.  .lohi,  niirenn  'I’he  Klnnnol.il  Tlmca  ^  quent  Intereat  attaehed  thereto,  at  the  prtn-  arta.  in  the  Pity  of  Montreal.  Canada,  or 


Shortagps  arc  in  Iho  makin?;  in 
^  Iron  anil  stool,  ami  automobilos.  and 
railroad  oqiiiimionf.  In  thopo  im- 


11I  »  0  animals  woro  sh'ppod  in  spocially 

.  niakinii  in  l”iilt  oonipartmonls  and  woro  han- 
mu.bilos'and  I’oinK  aooompan- 

!cil  to  Norwiiy  hy  sovcral  reproson- 
In  thoso  im-  tal ivo.s  of  tho  inivors.  of  ship- 


‘>'Unt  John _ With  tho  oponing  of  office  of  The  Royal  Bank  of  ranadft.j  at  the  principal  office  of  the  Bank  of  tbs 

‘  ^  Miri-  Montreal.  Canada,  or  at  the  i  Manhattan  Company,  in  the  Borough  of 

tho  Winterport  season  prlnclpm  office  of  the  B.nl<  of  the  M,,  ,-  Manhattan.  City  and  Slate  of  New  York 


time's  close  at  hand,  all  indieations 


f’ompany.  In  the  Borough  of  Man-  T’.S.A. 


at  tho  Hank  of  Pcolland,  In  Lon 


portant  lines  production  ha.s  f.ilKn  ment.  express,  olo..  will  totiil  .some 
holow  normal  comsiimption,  .nid  S  id.OhO.  it-  is  ostiinali'il. 


point  to  one  of  the  hiflKest-in  all  pro-  j  hatlan,  city  end  state  of  New  York.  tl  S  A  .  don.  r.nqiand.  at  the  holder's  option. 

tVin  Hioo-o«t  so-ison  that  the  I  ■'  Hank  of  Srotlend.  In  I,ondon.  i  In  rase  stieh  Ronds  are  not  presented 

bablll  the  Dl..,r.esl  ‘‘.1  Rneland.  at  the  holders  option.  .tor  redemption  on  .lannsry  1st,  192S,  .11 

AthintlC  ports  Ot  v  .in,Tn<i  IirIvO  ,  I  mae  such  Bonds  are  not  prevented  for  Interest  on  said  Bonds  will  erase  from  and 


there  are  no  larfre  stocks  on  h;ind 
from  which  consumption  oiin  tiiiiw 
This  means  that  before  very  loin: 


^\’h(T^  this  shipment  wm  nave  i  ■  ,  ,  ,  .  , _ ...  ..r  i  »rter  in#  a. id  date. 

roaehed  its  destination  it  will  mean  ■ .  •*  n,.n‘<,ro's  withiiJ  « 

tha'  some  -,000  foxes  will  Irive  been  !  Maritime  industrial  pi  Ofri ess  w  itlyn  .  Beptembar.  1927.  • 

t.ia,  .  oim  ,)  IM  loxr.  ,j,p  p,,c;,  vp^,.  ^viih  prospects  for  the  tub  suawinioan  water  i  power. 

r  '  -"mi'''  "iJ-ir-:  futtn-e  holdin«  out  an  allurina  vision.  |  5?”rAC'Jo  or...  I 


had.  A  record  season  in  thi.S  re-  |  redemption  on  Peramber  1st,  1927.  all  In¬ 
spect  will  lie  hut  one  more  measure  |  taroat  on  ..id  Ronds  win  cease  from  and 
ilddeil  to  the  already  heapinst  one  of  |  Moniro.i.  this  29ih  day  of 


sent  there  from  t  jtnada  for 


n-  ‘  nftcr  th»  raid  dat*. 

nd  DATP.D  at  Montreal,  this  2nth  day  of 
•Scpicmb*  r.  1027. 

of  TMK  BHAWINIOAN  WATER  A  POWER 
COMPANY. 

:k,  fSgd.)  JAMBS  WTT^ON, 

Berrotary 


The  Company  has  heretofore  caUed  $10,000,000  apgregafe  principal 
anioimi  of  debentures  for  redemption  on  October  t,  1927, 

International  Paper  Company 

By  OWEN  SHEPHERD 

Pated,  October  I.  Ih2  7,  I'icc-Prcsidcnt  and  Treasurer 


afvanizing 

hot  process 


xiore  «h:in  .'<•  xoiir,  experirnrr  is  oiir  KWnr.intee  of  entire  anfls- 
fqrtioii.  (..-Ilvtiiiiainu:  of  nil  Kinds — Iron  nnd  Steel  ('nstlnRa, 
I  linin.  .\rrhitreti:r:il  nnd  Miirlnr  iind  senrrnl  riiatom  nork. 
'I'rrms  on  npplicnilon. 

Xsk  for  rnfnioisne  nnd  deacrlpfixe  mnlter  of  Kitchen  nnd  Dnlry 
I  tritsils.  sioxrs,  Itrfricerntnrs.  pliiln  nnd  llthosrnphed  Tlnrrnrr, 
2.nveltirs,  1  In  I  nns,  etc.  Iteprrsrntnttven  tcIII  call  on  requeat. 


'  of  the  more  important  item.s  of  In  pair. 

I  dusfrial  prodnetion  Imve  usually  fol-  .  .  , — 

lower  periods  of  inventory  aveiimu-  «* 

latioti  indtiecd  hy  aclvancin^:  iiriees  jU  L  W  IJ| 
r'urini;  this  xear.  on  the  eontrar;.  llLl  f T  11' 
I  the  Itenil  of  wholesale  prices  ha.  wi  •  CTr* 
until  recently  been  a  declinins  one  m/IVIm 
for  most  commoiiit ies.  and  nol,'il>Iy  LiilLlllJ 
so  for  iron  and  steel  produci.s  .\.- 
a  result  there  has  been  hut  li'tle  ac-  Constructioi 
euniulation  of  speculative  invento-  „  „  . 

ries,  and  so  the  ettrrenf  low  rates  Keal 

of  output  mean  that  shortacres  a"i 
rievelopint;  rather  than  that  sur¬ 
pluses  are  heinc  worke-d  down.  Sntnt  .lohi,  Rn 

The  ronelusion  that  industrial  ac-  Saint  .lohi 
tivity  is  more  likely  to  inerea.-e  qf  jpp  offerin 
a.sain  in  the  not  far  distant  riitnre  qf  i.ord  N 
rather  'han  to  so  into  a  jirotracted  whieh  the 
decline  is  reinforced  by  the  fact  that  sp  value  of  : 


NEW  HOTELS  HELP 
EASTERN  BUILDING 


Construction  Activities  Should  npy.,  Then.  too.  several  hundred  of-  | 
Be  Real  Factor  in  General  ficials  of  the  2:reat  railways  are  sla-i 
p  •  tinned  at  Saint  .lohn  and  Halifax  for  ' 

ousiness  winter  season  nuikins  an  appro-; 

^  ,  -  -  .  .  ciahlV  increase  to  the  population  of, 

S«.nt  .lohn  R.ircat.  The  I'm.nr.al  Time  vvinlcr  port  trade  | 

Saint  .lohn. -Hie  annonncenient  j.s  woidh  many  millions  of  dollars  to  j 
the  offerinff  for  .sale  of  the  bonds  the  .Marilimes’.  in  all  Its  phases,  and,' 


wick  ami  Nov<T  Scotia  ports  but  the  •'l».  Monlrr.t.  or  at  th*  prlncIpRl  Offlc.  N.Y.,  or  at  th-  Rank  of  Scotland. 

.....ItliM.lo.:*  .o'  troin«  th-it  d.nilv  nass  *''*  '*'*  Manhattan  rompanv.  ]  i.onrtnn.  Enaland.  at  any  time  on  or  aflnr 

multituiles  Ol  trams  mat  oan.x  pass  |  Manhattan.  NV.,  or  at  the  Rank  November  laf.  1927.  and  prior  to  tha  d,t. 

toanii  fro  from  I  pper  <  tinada  eacn  i  Bcott.nd,  i.nndon.  Enaiand.  at  an  y  tini*;  fixrrt  for  ro4omption,  nnd  upon  »ufh  gur- 

providinc:  additiorUil  \\ork  for  <m  ar-  |  on  or  aftrr  No\*rmb*r  Int.  1927.  nnd  prior  I  rrnfl^r  vlU  rpoolv*  a  «um  rqual  to  th%  r*- 

mv  of  moil  to  S'lV  ROthing  of  t.ho  tor  redemption,  snd  upon  prir*  of  one  htindr*d  and  fU-o 

,  .  *a*  .0,1  *  41,^  mirrendnr  wilt  rerelve  a  sum  rquai  to  ppj-  rf'nt.  wUh  1ntcref»t  arrrutd  on 

thousands  who  not  onlv  at.  tno  poi  .  r^'demptloq  prim  of  on*  hundred  and  such  Bond.*  to  tho  data  of  aurrendar  tharoof 

hut  ill  :iny  other  parts  of  these  pro-  ,an  par  rant.  fl10r^.l  with  Inlaraat  aecnied  I'liE  SHAXVI.VIOAN  WATER  &  ROWER 

vinceS  secure  emplo.vment  as  an  in-  *»ch  Bonda  to  tha  date  of  eurrandar^  CO^r^A^•Y. 

itircct  rpsiilt  of  the  winlerPOrt  htisi-  thcraof.  '  (Sfd.)  JAMES  WILSON, 

illltei  tesillt  Ol  me  inn  i  |,oi  I  loi.  ^  SHAWINroav  water  *  ROWER,  BacraUiry. 


VINtoav  WATER  *  RO 
COMP  A  NT. 

(PkI.,  JAMES  WT7.SON. 

fiarrnt* 


S;<int  .lohn  Bureau  The  i'innnrial  Time 


of  the  Offerinc  for  .s.ole  of  the  bonds  the  .Marilimes.  in  all  Its  phases,  and, 
of  the  Lord  Nelson  Hotel  at  Halifax,  tiatiirally.  people  in  these  ports  look 
•n  which  the  r.ri!.  hold.s  stork  to  forward'to  the  becinnin:;  of  the  sea- 
he  value  of  and  eontroTs  son's  operations  and  hail  with  rccrct 


the  new  bond  issues  in  Ocioliet  operates  the  proposition,  t.s  the  its  close  in  the  s'prins 


reached  recoril  his:h  total.s.  It,  i,> 
true  that  imusually  laree  amounts  of 
these  were  for  foreign  aeeount,  hut 
even  so  the  new  doniestin  industrial 


-latiiral  sequel  to  the  financing  of  As  a  mater  o  ffaet  one  of  tJie  proh- 
he  new  hotel  pro.jctT  a.s  previously  lems  which  calls  for  soltifion  is  that  ■ 
-ef  forth.  of  keeping  the  ports  of  Halifax  and  | 


The  Shawini^an  Water  & 
Power  Company 

Notice  of  Redemption 

T®  th®  bolder®  of  the  BoHe®  ‘'B**  Thirty- 
T®®r  Six  Pot  Cent.  Fir®l  Refunding 


Merirax*  SInktor  F.iod  fiold  Rood*  afi  Fampanj. 
Th«  Shaarlniraa  Water  t  Rower  Tom-  ».«.r.Tr.n. 
pany.  ; 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

T®  th®  holder®  of  the  florle®  •'!>*•  Fir® 
nnd  Onr-IIalf  Per  Cent.  FImt  Refund¬ 
ing  Mnrtcmge  Sinking  Fund  Gold  B®n<)9 
•r  The  Shnwinlgan  WntAr  and  Power 


Sir  Mrnry  Thornton,  too.  it.  Tcill  bo*  Sn.int.  John  oqually  busy  not  only  in,  NryriCB  ts  hereby  oivfn  th*t  ail 


NOTICE  Ifl  HEREBY  OFTEN  th®t  Jtl! 
;  of  tbe  oufwTandlrg  SeHea  **D*’  Fife  and 
One-Half  Per  Cent.  First  Refunding  MeH- 


Established  i  eeo 


Head  Office  ond  rat’tory;  IS7  Dclisle  Sfrcetf  Montreal# 

York  1490. 

— eAfiDiKm — 


.New-  eonstruetion  continue.':  to  ?o 
forward  in  large  volume,  altlinimh 


Halifax  capital,  an  annotieejncni 
further  corroborated  hy  Gerald  RtieT 
J  viro-nresiflont  A  rrhifprfR  buvf 


_ I  D®ed®  ®upplemcn(®1  thereto.  !n 

New  Oquipinent  .ind  extra  accom-  i  Montr*«l  Tnmt  Company,  ®a  i 


pony,  a®  Trustee,  ^hlrh  would,  according  to 
their  term®,  mature  on  April  lat.  19>54,  will 


forward  in  largo  volume.  altliou;7h  vico-prosident.  Architects  have  modatioii  will  bo  available  this  year!  Tmetee.  which  w'ouid.  arrording  to  their' redeemed  by  th®  company,  pur^iant  to 

buildins:  is  slow  in  a  good  many  in-  t,oon  at.  Halifax  in  connection  TV'iLh  ft  Saint  Jolin.the Harbor  Comniission  i  term®,  matur®  on  July  i»t.  inr.o.  win  he  o/^prii,  i^M.^at  pVr  with"a  pJ^mn'm 
dividual  localities.  Ihe  highest.  lo\ els  projects  and  borings  for  the  having  made  plans  for  this  but  the  th®  ®«id  rved® ''on*^the^Firs°  dav  i  p**’  interr^f 

of  .Tctivity  .ippear  to  have  been  'oundations  are  under  way  and  have  ""it  harbor  de- 1  .ununry.  «t  par  with  n  prymm.n !  Huti  of  r«temptton. 


•of  netivity  appear  to  have  been  - 
'  reached  and  pa.^sed  some  month.-  ; 
laao.  hut  the  important,  fact  is  t.liat 
I  buildino;  const niction  h.ts  nol  reach-  p 
'  ed  a  peak  volume  an  d  apparentl.v  ts  ^ 
not  goinp  to,  for  a  peak  implic.s  a  j 
’  steep  decline  on  the  other  side.  It  j 
worked  upward  on  a  Ions:  su.'itained  | 


en  a  ptaa  xoiume  <iii  n  .1  ip.utiiM.  ..  t.tons  in  Halifax  coming  on  top  of  a 
not  going  to,  foi  a  peak  irnplic.s  a  yp;,,.  which  ha.s  been  particularly 
steep  decline  on  the  other  side.  I  jf^  construction 

worked  upward  on  a  long  sustained  including  the  new  Moir  Iniild- 

advanco  from  1920  to  102..  and  since  exhibition  plant,  cost- 

then  it  has  been  on  a  sort  of  a  hlsm  ,,,2  about  SIOQ.OOO,  the  new  pa.ssen- 


bren  for  the  past  three  weeks.  velopment  cannot  well  he  reauy  tor 

Thr.se  two  large  projects  have  giv-  '^is  seasons  trade.  He  tlii.s  as  it 
en  a  decided  boost  to  building  opera-  tuay,  even  what  has  been  done  in 


lirsi  umi  in  liio  pian  01  iiarixtr  oe-  ;  .Tununry.  132*.  «t  P«r  with  11  prymhitn 
velopment  cannot  tvell  he  ready  fori^of  flv«  per  rent,  thereon  nna  with  interest 
this  season's  trade.  He  tlii.s  as  itj,*rrnied  to  the  date  of  redemption. 


Th®  flold  Bonds  will  b®  r«I4  •(  th®  r® 


,  _  I  acrni®d  to  th®  dot®  of  r®d®mpt1on. 

**int®rest  Bonds  will  be  paid  at  th®  i® 

(  d®mptlon  prloft  aforesaid  ijpon  ®urr®nd<'r 
rm.  '  th®r®of.  with  th®  coupon®  maturing  on  Ap '11 


d®mptlon  prlc®  afornnald  upon  ®urr®nd®r, 


the  short  time  the  commission  ha.s  'thereof,  with  th®  coupon®  maturing  lnt®r®®t  attached  thereto,  at  the  pHnclp.I 

been  in  existence  has.  in  the  opin-  l  January  lat.  192«,  and  all  coupons  for  *iib  : 
ion  of  the  citizens  of  Saint  John,  j  "CTnai  oMi7e’‘of 

amply  justified  their  decision  lo  have  !  ,hV  c'ty  of  M^Veat  canaL  or'  *'»'♦"'>  ,?'”'T'’k°TT  s  a 

the  harbor  placed  in  commission,  lat  the  principal  offic®  of  th®  Bank  of  (h®  •  ^4 


Convince 

dealers 


plateau  which  Intely 


:er  and  frcight’tprmiuals  of  the  G.N. 


amply  justified  their  decision  lo  have 
the  harbor  placed  in  commission. 
New  grain  conveyors  will  be  ready 
for  the  opening  dates  as  soon  a.s 


Pssf  er  Ai  vcrtCsuigAssociatioii  of  Canada 

i«r«kWhanaitfo®Bltf2 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


Protect  Your  Valuables 

ITA\T'  you  important  documents  and  valuable 
'  .-ecuritics  in  your  home  or  your  office  de.sk?  If 
so,  do  you  realize  tlie  constant  danger  of  loss  by  fire, 
■tltoft  or  mi.splacement,  tvhich  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

Tlie  cost  of  renting  a  box  in  our  Vault  is  less  than 
iliat  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
loo  late. 

AK,«i  *  o  ,  ,1  Rental  55.00  a  year  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


;  are  rather  that  it  will  continue  In 
truly  large  volume  as  long  a.s  fund.s 
i  for  new  constniction  c.an  be  obttiin- 
i  ed  on  easy  terms  and  at  low  rates. 

j  Change  Evpecfed. 

j..Tho  general  situation  m.ay  he 
'  summarized  hy  noting  that  hu.':ine.-i. 

Si.s  slowing  down  under  condition- 
that  make  it  appear  much  more  pro¬ 
bable  that  it  will  in  the  not  far  ti;.-- 
■  tant  future  increase  its  activil.v 
I  again,  than  that  it  is  likely  to  con- 
■  tinue  a  protracted  decline.  Indiis- 
!  trial  production  in  some  iniporfanf 
lines  has  slowed  down,  hut  eonsiinip- 
I  tion  continues  on  so  great  a  scale 
that  it  promi.ses  lo  require  increased 
(Output  hcfoi'iP  long,  in  view  of  tlie 
fact  that  there  are  no  important 
stocks  of  goods  to  he  worked  off 
The  crops  are  better  than  it  appear¬ 
ed  possible  a  few  months  ago  that 
they  could  lie.  Funds  are  pressing 
for  investment,  and  they  are  findin'’ 
it  largely  in  expansions  of  construc¬ 
tive  enterprise.  Ruilding  holds  tip  in 
volume  remarkably  xvell.  Export 
trade  is  large. 

Tho  fundamentally  important  fac' 
behind  all  these  elements  of  the  gen¬ 
eral  situation  is  that  our  credit  sup¬ 
ply  is  so  vast  and  so  flexibly  avail¬ 
able,  and  the  Federal  Reserve  sys¬ 
tem  operates  so  efficiently  and 
smoothly,  that  we  no  longer  have  to 
fear  a  recurrence  of  tfie  widesw'ngs 
from  prosperity  to  d<''pres.-ion  tlial 
formerly  afflicted  business  in  t!ii.' 
country.  Our  hanks  are  strongt  r 
tlian  ever  before.  Our  industrial  cor¬ 
porations  have  reserves  in  cash  nntl 
securities  far  in  excess  of  those  tin  y 
held  in  former  years.  The  generally 
healthy  condition  of  our  credit  struc¬ 
ture  extends  down  even  to  conditions 
in  the  field  of  instalinenf  financln's;. 
where  the  dangerous  developnifiits 
that  wore  apprehended  a  year  ortvo 
ago  have  not  come  into  being. 

Industrial  profits  are  going  to  be 
somewhat  smaller  in  the  aggregate 
this  year  than  they  were  in  lfi2n. 
and  the  prodtiction  records  of  the 
year  will  be  r.'ither  le.ss  in  a  nuiuTter 
of  important  lines  thitn  they  were 
last  year.  These  facts  illustrate  tn>' 
important  lrut.li  hat  A\e  canntit  rx- 


m  improved  building  year  ne.xtyear 


I  with  a  commltteo  of  the  Board  of 


to  arrive.  '  dated  »t  \ 

As  it  Is,  considerable  business  has  !  Sepirmb^r.  1927. 


1..  In  th.  city  of  Montr.»t.  Canada,  or  i  ^  «  v  u  tt  s  a 

at  th.  principal  offir.  of  th.  Bank  of  th.  ' 

Manhattan  Company,  In  th.  Pornugh  of ,  or  at  th.  Bank  of  Scotland,  lo  Ix,ndn',. 
Manhattan,  Cltv  and  Btat.  of  Ncrr  Vorl:,  I  Bnaland.  at  th.  holdtm  a  option. 

V..S  A.,  or  at  the  Rank  of  Scotland,  tn  l.on-  7a.  auch  Bond.  ar»  not  prf-.-n  -.l 

.n.  Bnxland,  at  th.  holder',  option.  for  redemption  on  April  tat.  19-3.  all  H 

in  eaa.  aueh  Bond,  are  not  pre*.nted '  *o"at  on  said  Bonds  will  cease  from  a-id 
.r  r®dcmptlon  cn  January  Ist,  1928.  i  .  ,^4-  9®fK 

terest  on  said  Bond,  will  cease  from  and'  R>ATBr)  at  Montreal,  this  29th  day  o, 

S3®ptfmb*r,  1927. 

DATED  at  Montreal,  this  29th  day  of  I  THE  *  POWY  k 


I'rafio  activoly  busy  in  tho  maftor 
tnd  the  carrying  nut  of  the  first  unit 
if  the  now  hnrbor  equipment,  tisan- 
'lo'inced  by  the  Hnartl  of  Harbor 
oitimissiotiers,  as  well  as  the  new 
'iililding  for  the  N.  H.  Tclepiione 


mer  through  the  C.X.R.  elevator 
more  than  ThO.OOO  hushobs  having 
passed  through  the  C.N.R.  elevator 
V, lined  at  abotit  three  quarters  of  a 
luillioii  dollars.  This  corn  has  been: 
shipptd  from  the  Argentine  for  lo- 


THB  SHAWINTOAN  WATER  A  ROWE 
J  COMBANT 

(Scd.)  JAilES  wir.sov, 

S®Fr®tary. 


I  COMB  A  NT. 

(Se«  )  JAME#  WIT-flOM. 

Kecretan' 

Beferrlnit  to  the  for.*nln(5  Notice  of  R’ 
demption,  holders  of  the  said  R.rles  "I' 


Referrtn*  t«  the  fomsolnc '  Notice  'of  i  Blv-  end  One-Helf  Per  Cenc  nrst  R.f.tn  t 

Redemption,  holder,  of  th.  said  3-rles ;  Ine  Morlea.e  RInkInc  Fund  GoM  ■Rond,,  m,^ 


I  "B"  Thirty-Year  Six  Per  Cent.  First  Re. 
fiindtnz  Mortgage  Sinking  Fund  Gold  Bonds 


surrender  th.  same  at  Ihe  principal  offl- 
of  The  Royal  Dank  of  C.inada.  Montre.-, 


may  surrender  th.  same  at  the  principal  j  er  a 


completion  of  the  (■;||  tutlling  concern.s  and  was  in  ox-  j  l  offica  of  The  Royal  Rank  of  Canada,  Mont 


work  on  the  new  I^rovinci.il  IIospil.nl 


of  any  year's  previous  business 


ior  the  Insane.  Saint  .lohn.  too,  is  I  duo  to  shortages  in  districts  where 
in  line  for  n  new  depirt  now  that  |  it  was  previously  purchased.  The 
work  on  the  extensive  train  shed  is  j  local  corn  plant  has  been  running  at , 


real,  or  at  the  principal  offica  of  the  Bank  I  hatta 
of  tho  Manhattan  Company.  Borough  of  lemd 


'  or  at  the  principal  office  of  the  Rank  of 
!  the  Manhattan  Company.  Borough  of  Mao 
■  hattan.  N  T.,  or  at  the  Rank  of  Rcotland, 
lAindon.  Kngland.  st  any  time  on  or  afio- 


Manhattan.  N.T.,  or  at  tho  Dank  of  Scot- |  November  lat.  1927, 


land.  I.ondon.  England,  at  any  time  on  or 
after  November  1st.  I92ff,  and  prior  to  tb* 


n  or ;  fixed  for  redemption,  and  upon  such  si  i 
,  th.  render  wilt  receive  a  sum  equal  to  the  re 
such  ;  demption  price  of  one  hundred  and  fl\-e  p" 


. :  piiuii  Hits  IICCII  lUilumgiiL.  -  eueh  :  demption  price  of  one  hundred  and  fl.-e  p-r 

iiop.l'ing  lbs  final  stages.  Prospects  capacity  all  summer  handling  be-  sur^nd”^wUI1  receive  a  sum  squat  to  tbs  e.nt.  (to.-..;)  ndth  interest  aerrued  on  such 

would  seem  to  indicate  a  very  sub-  tween  two  and  three  thousand  hush-'  rsdempticn  prlc  of  on.  hundred  and  five  Rends  to  ths  dato  of 

stantial  building  year  in  the  Mart-  els  dailv.  That  this  mav  herald  a  per  cent.  (lO.tefe)  with  interest  accrued  on  the 


•Jmc.s  in  i;)28.  new  industry  in  Saint  John  are  to 

- have  increased  sailings  this  ■winter 

Construction  FalUne  Off  h  that  ensures  increased  ; 

L  II  •  J  business  through  these  ports.  Four 

In  the  United  States  of  the  Canadian  Government  Marine  | 

-  ships  of  the  larger  type  are  to  come  i 

.\rw  I'ork.— The  trend  of  new  to  this  port  the  first  sailing  from 
't'lilding  commitments  dropped  ra-  Saint  John  being  Nov.  30th,  ■while  | 
tiler  precipitately  in  October,  ac-  the  first  C.G.M.  boat  to  operate  this  | 
cording  to’the  official  reports  from  the  Halifax- Vancommr  ser- j 

u.-il  cities  made  to  S.  W.  Strtiuss  &  leave  on  January  14l.b.  j 

f  'o.  Tlie  total  of  building  plans  An  interesting  rumor  was  heard  in  ! 

tiled  or  permits  issued  in  these  Halifax  recently  to  the  effect  that  j 

Iiiaees  wa.s  $288,879,612  compared  “Empress”  boats  of  the  | 

with  $112,803,035  last  October,  a  lo.ss  ‘'■f  U.  would  call  at  Halifax  this, 
of  32''8.  In  September  the  totals  "’'Bter  and  turn  there.  These  boats  ; 

were  $207.8,34.153.  usually  used  by  the  company  for  i 

The  cities  inciuded  in  this  .sur-  tourkst  business  in  the  .Mediterranean  j 
vey  account  for  more  than  8035  of  ‘‘’""f'*  'li'i-ing  the  winter  while 
’he  entire  urban  population  of  the  .fi.nimer  they  run  between  Great  ' 
Fnited  St.stes  and  are  the  major  His  recalled 

centres  in  the  48  States.  These  ■''I',’  ”"1*  ! 

figures,  therefore,  represent  the  only  .r'^vr  •arSBst  ships  at  | 

approximately  complete  official  data  „  the  business  to  the  : 


Construction  Falling  Off 


•urh  Bonds  to  the  date  of  surrender  Iherrof.  | 
THE  SHAWINIG.AN  WATER  A  POWER  i 
COMPANY.  I 

(Sgd.)  JAJIIES  WII.SON,  1 

_  Secretary-  J 


COMPANY. 

(Sgd.)  JAilES  Wtr.SON. 

Secretary 


APPRAISALS  REPORTS 

I N VESTIGATIONS 

Induitriaia— Public  Ctilitiei— Nitural  Retoucert 


on  building  prospects  in  the  conn-  ®BB.siderable. 

try  and  are  to  be  distinguished  from  P®‘nt  to  a  | 

reports  of  aetivities  already  passed.  J, m  Port  and  raalway  j 
'l'be.se  records  abso  exclude  cstim-  ^  h"  ^ 

ates  of  ro.nd  btulding  and  engineer-  Mantimers.  of  the 

ing  projects  which  at  times  are  ri-  ^  .e  f^r  imJ  n".?  e’r-  v'’ 
ronr  niisly  ineorporated  in  building  _ '  f  .in.ida. 

'i  he  loss  in  OctobtM-  was  much  more  Canadian  Wheat  Pool  - 

.vevere  than  that  sustained  in  any  Appoints  St.  John  Agent.  | 

previous  month  in  recent  years  and  _  _  | 

brought  the  activities  of  the  indus-  s*.  .lol,„  niipr.-,u  Th.  Klnnnvlnl  Tlmr«! 
tr.v  iiboiil  13'';  under  the  level  of  Saint  .lolin.  —  .Much  intorc.st  has  j 
'  lireii  creiited  by  the  announcement  i 

A  .study  of  the  October  rerord  i.s.  that  Ihe  Canadian-  M'lieal  Pool  will 
however. more  reassuring  tli.'in  might  Imve  a  representative  at  this  port, 
be  Indieated  by  the  comparative  to-  during  tho  coming  winter,  for  the 


m 


important  trut.li  hat  A)e  cannot  rx-  '',®  *^^®  comparative  to-  during  tho  coming  winter,  for  Iho 

peet  always  to  have  an  unbroken  !''  '  "bile  if  i.s  true  that  the  slow-  first  time.  Looking  into  the  future 
succession  of  years  of  record-break-  ‘B-  ''bwii  )>rocrsses -are  general,  the  then  in  a  position  to  express  an 


'ing  prosperity.  ft  is  doubtful  if  ^Pcctacular  drop  in  October  wa.s  due  opinion,  .see  tho 
they  signify  more  than  that.  !'  consKleral.le  extent  to  conrii- ,  .lohn  increasing 


train  frtido  to  Saint 


Concessions  (o  Canada 

Under  the  Cuban  Tariff 


to  .'I  cfmsif|(>i  al)le  extent  to  conrii- ,  .lohn  increasing  in  tremenrioiis  vol- 
lions  in  .New  York  ami  Cliicago.  The  [  iime  w  ith  many  additional  elevators 
tormer  cxhildtt  i|  a  loss,  in  round  here  to  cope  witli  the  annual  in- 
iiumlM  rs,  amounting  to  .858.0110.000  crease  of  the  Imrvest  on  the  prairies, 
wirie  1  liica.go's  los.s  was  S2t  OOo.oOO.  'At  all  events,  Ihe  fact  that  tho  Wheat 
I  Inis,  these  two  (  ities  lost  $8'_’,ooo.- ,  pool  is  to  he  representeil  here  is  in 
doii  „i,t  of  tlie  $131.0011,1100  of  Hie  en-  itself  of  niore  than  ordinarv  intcr- 


tbat,  in  connection  with  the  reet  iil  _ _  n  c _ 

revision  of  the  t'uban  tariff,  .'an-  Maiuimes  Prepare  For 

ariian  exports  will  receive  thi  ad-  Location  of  Airports. 


ariian  exports  will  receive  thi  a 
vantage  of  the  general  rate,  as  til 
tinct  from  the  maximum  rate. 


Saint  .loiiii.  .\s  :i  result  of 


Main 

4224 


Main 

4224 


F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Ottawa. — It  was  annoiineed  by  of-  tire  group  of  5,51  cities.  est. 

'ficials  of  the  Finance  Departmqtit  -  -  j  .Another  announcement  is  that  two 

;  that,  in  connection  with  the  rcct  iil  Fni-  i  n®"  ■‘"hipping  firms  are  to  liave  rep¬ 
revision  of  the  Cuban  tariff,  ('an-  i  repare  r or  resentatives  at  this  port,  viz.,  Thos. 

ariian  exports  will  receive  thi  ad-  Location  of  Airports.  Harling  &  Co.,  .Montreal,  and  the 

vantage  of  the  general  rate,  as  til?-  - -  Montreal  Shipping  Company.  riollt 

tinct  from  the  maximum  rate.  Saint  .loiiii.  .\s  :i  result  of  the  had  previously  been  represented 

Formerly  Cuba  had  only  one  liiriff  xisit  m  .Major-General  McHiitii  to  here  liy  lociil  brokers  luit  tliey  have 
but  within  the  past  montli  a  double  v.-irioiis  Martilime  centres  steps  are  decided  tr)  establish  their  own 
column  system  was  tirouglit  into  i>r-  lieiiig  taken  lowaitls  the  formation  Itranch  Itere  wliich  undoubtedly 
feet,  giving  a  minimum  or  g  uerai  of  .Aviation  |,(agiie  branches.  .Many  means  more  business  tlirougli  tliis 
rate  and  a  maximum  rale,  whieli  is  wlio  .servtd  liuring  tlie  war  in  the  port, 
double  that  of  the  general.  'I'lie  rnli-  Can.-idian  l•’l.\illg  Corits,  as  well  as 
ed  States,  liowever.  continues  to  en-  otlieis,  have  joined  Ihe  movement  ~  ~  ' 

joy  the  benefits  of  tlm  reciprocity  tlio  consensu;:  of  opinion  seeming  lo  hut  a  neces.sity  of  the  age.  The 
treaty  with  Cuba,  which  admits  all  ,  be  Ibat  Hie  lime  is  not  far  distant  S.iint  .lohn  Board  of  3'radn  has  a 
American  imports  on  Hie  basis  of  j  when  the  e.-.tahlishment  of  airports  standing  committee  in  existence  to 
203c  off  the  general  rate.  in  the  Maritiines  will  not  bo  a  luxury  forward  this  movement. 


OPINIONS 

YOU  can  easily  get  an 
opinion  as  to  the 
value  of  your  property. 

But  you  can  get  an  au¬ 
thoritative  statement  of 
its  worth  only  from  an 
organization  capable  of 
appraising  it  impartially 
and  provably. 

i 

A  Canadlan  Appraisal  is 
the  true  evidence  of  faith 
— uninfluenced  by  indivi¬ 
dual  prejudiced  opinion. 

Canadian 

Appraisal  Company  | 
Limited 


The  Shawinigan  Water  & 
Power  Company 

Notice  of  Redemption 

To  th®  hold®r®  of  tho  Werl®®  Ff^ 

Per  r®nt.  Fir®!  Urfimdlnjc  Mortfiraii:®  Sink¬ 
ing  Fund  Gold  Bond®  of  The  Shar*lnifaa 
Water  and  Potver  Companj. 

NOTICE  IS  HEREBT  GTVTN  that  alt 
of  tho  ontotAnrtlnK  Serle®  *'E’*  Five  P®r 
Cent.  First  Rofundlna  Mortjrail®  Sinking 
Fund  OoM  Bonda  of  Th®  Shawlnlifon  Water 
and  Powor  Company,  l.^sued  under,  and 
aemired  by  a  Trust  Peed  of  Hypothec, 
Mortgair®  ond  Pledge,  dated  October  8th. 
1019,  and  Peed®  auppli‘m®T4tal  thereto.  In 
favour  of  Montreal  Trtwt  Company,  as 
Trustee,  which  would,  arrording  to  (heir 
t*rm®.  mntur®  on  October  lat,  19N'.  will 
b®  redeemed  by  the  Company,  pursuant  to 
the  term®  of  th®  said  Peed®,  on  fh®  First 
day  of  April.  1C28.  at  par  with  a  piymlum 
of  flv®  poreent.  thereon  and  with  Interest 
aerrued  to  the  date  of  redemption. 

Th®  said  Rond®  will  b®  paid  at  th®  re¬ 
demption  price  aforesaid  upon  surrender 
thereof,  with  (he  coupon®  maturing  on 
April  1at.  1028,  and  all  coupons  for  aubs®- 
Quent  Interest  attached  thereto,  at  the 
principal  office  of  The  Royal  Hank  of  Can¬ 
ada.  In  tho  t’ity  of  Montreal.  Canada,  or 
at  the  principal  office  of  th®  Rank  ef  tha 
Manhattan  Company,  In  tho  Porough  •£ 
Manhattan  Cltv  and  State  of  New  Yof%, 
I'.S.A.,  or  at  th®  Dank  of  Scotland,  in  Ij®n- 
don.  England,  at  the  holder's  option. 

Tn  ra®e  such  Rond®  are  not  presented 
for  redemption  on  .^p^ll  1st,  1928.  all  In- 
tri-ent  on  said  Fond®  nlll  reaa®  from  and 
efier  fb®  said  date. 

PATFP  at  Montreal,  this  29th  day  of 
Pcntcinher.  1027. 

Till-:  SHAWINTOAN  WATER  tk  POWER 
COMrANV. 

(Sgd.)  JAMES  WIDSON. 

Secretary. 

Referring  to  th®  foregoing  Notice  of  Re¬ 
demption.  holders  of  th®  ®ald  Series  *  E'* 
Five  Per  Cent.  First  Refunding  Mortgag® 
Slnklnr  Fund  Cold  Pond®  may  surrender 
tho  same  at  th®  prlnlcpal  offic®  of  Th® 
Roy.-il  Dnnk  of  Canada.  Montreal,  or  «t 
the  pilnclpal  off'c®  of  the  Rank  of  th® 
Manhattan  Company.  Rorough  of  Manhat¬ 
tan.  N.V..  or  at  the  Renk  of  Scotland,  Don- 
don.  England,  at  any  time  on  or  after 
Noxember  Isf.  1027.  and  prior  to  th®  data 
f’ved  for  redemption,  and  upon  such  »iir- 
tonder  will  receive  a  stim  equal  to  th®  i«- 
dornptlon  price  of  one  hundred  «nd  flv®  per 
c.nt  (10.%®'/.)  with  Interest  accrued  on  pudi 
r.cnda  to  the  date  of  surrender  thereof. 

TTli;  SHAWINtCAN  W’ATER  4  POWER 
COMPANY, 

(Fgd.)  JAMES  WlTxflON. 

Secretary. 
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Inves'toi'S  r*eaicl 

She  Jinanctal  itmes 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


fr 


MIXTOBB 

IheTieW  hermetic  O 
Sealed  Tin 


U.S.  AGRICULTURE 
ON  DOWN  GRADE 

SAYS  commission; 

Rather  a  Doleful  Situation  Re- . 
vealed  by  Wide  I 

Inquiry 

MANY  SERIOUS  PROBLEMS  I 

_  I 

New  York. — After  a  year  of  earn-  \ 
est  lnve.5tlgation,  the  report  of  the  I 
Business  Men’s  Commission  on  Agri¬ 
culture,  of  which  Charles  Nagel  Is  I 
Chairman,  Is  published.  It  must  be 
considered  to  be  the  last  word  In  j 
consideration,  from  a  business  stand-  ( 
iwint,  of  this  difficult  problem,  j 
Many  of  its  findings  have  been  pub- 1 
lished  In  the  dally  newspapers.  Its  j 
picture  of  existing  conditions  in  agrl 
culture  is  not  an  encouraging  one  ' 
says  The  Bache  Review.  Here  are 
some  of  Its  findings: 

Real,  as  well  as  money  c6sts  In 
the  industry,  are  rising. — We  are  not 
keeping  our  old  .superiority  over 
competitors.— Erosion  is  insidiously 


Send  Alberta  Salmon 

To  Chicago  F./Iar;tet5 

Winnipeg.  —  .\  largn  sliip. 
ment  oi  salmon  trout  finui 
feak'e  Athaba.ska  to  ('iiicai'o 
recently  marked  the  hegi linin': 
of  a  new  industry  in  Alberta 
Tl^e  Bake  Athabaska  Fi.sherie.s, 
Blmlted,  has  gone  into  the  busi¬ 
ness  of  supplying  the  markets 
of  the  United  States,  principal¬ 
ly  Chicago  and  New  York,  with 
the  popular  product.  .Mread\ 
a  large  plant  and  Ice  bouses 
with  dwellings  sufficient  to 
house  .SO  employees  have  been 
erected. 


Npeelfil  CorrcRpondenre, 

Edmonton. — Two  weeks  of  cold, 
snowy  weather  have  put  a  complete 
and  constantly  carrying  away  a  layer  j  operations  and 

of  replaceable  surface  soil,  not  only  ^ 

nui.iHo  hot  over  nraetical-!*’'^®’'’^  ha-^enabled  the  elevator 


THRESHING  STOPS 
WITH  BAD  WEATHER 

Cold  and  Snow  Tie  Up  Opera¬ 
tions,  But  Do  Little  Real 
4  Damage. 


MORTGAGE  LOANS 

Kimd!!  available  for  l.o«ns  on  the  secnrltr  o.-i 
ini’-mved  Farm  I.and4. 

OSLER,  HAMMOND  &  NANTON 

'  LIMITED 

WINNir»EC  V 

nEPBESENTING: 

Law  Union  and  Reek  Insurance  Co.  Llmltot  Osier  &  Neman  Trust  Co. 

Nanh  nf  Scotlend  Canadian  Mortga|)S  Co.  Li-nUal  The  Dominion  and  Qenerel  Inm  Llmltal 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


^  Direct  Private  Wire:  New  Yorl^  Chicago,  Montreal,  Toronto- 

CLARK  MARTIN  &  CO- 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
-WINNIPEG,  MANITOBA 


VAIVCOXJVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

'We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 


Established  over  20  years 


The  John  Maegregor  Co. 

Limited 

"  Bond  Dealers  ^ 


308  Nan  ton  Bldg. 


WLNNIPEG 


INVESTMENT  B.4NKERS 
301  Bank  of  Hamilton  Building 

WINNIPEG 

CAS  ADA 


Do  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEAJ  JBRS  • 
EDMONTON, . CANADA 


ARE  YOU  A  SALESMAN  OR  SALES  MANAGER? 


Alwasrs  make  jreur  bow 
to  a  new  customer  by 
Long  Distance 

ALWAYS  intr,  lues 
a  Salesman  by  Long  Distance 


BELL  TELEPHONE  CO. 
OF  CANADA 


from  the  hillside  tut  over  practical 
ly  the  whole  area  devoted  to  plough¬ 
ed  crops. — Many,  If  not  most,  farmr 
ers  are  year  after  year  failing  to 
secure  a  return  equivalent  to  that 
which  can  be  obtained  in  the  city 
by  workers  of  no  greater  ability. — 
The  comparative  advantage  of  other 
industries  Is  rapidly  Increasing. — 
The  obstacles  to  the  extension  of 
markets  for  farm  products  are  grow¬ 
ing  more  effective. — The  difficulties 
of  Improving  the  organization  and 
methods  of  agriculture  are  Increas¬ 
ing. — The  year-by-year  fluctuations 
in  the  prices  of  farm  commodities 
are  growing  ever  more  severe  and 
are  Increasing  the  hazard  under 
which  the  farmer  carries  on  his  oc- 
cupatlon. — The  quality  of  the  farm 


com¬ 
panies  and  the  transportation  com¬ 
panies  to  catch  up  with  the  huge 
volume  that  was  piled  on  them  dur¬ 
ing  the  October  peak.  It  is  now  es¬ 
timated  that  80  per  cent,  of  the 
crop  is  safe  in  bin  or  elevator  or  is 
being  tran-sported.  Whether  the  bal¬ 
ance  will  be  threshed  this  year  will 
be  entirely  a  matter  of  weather,  but 
It  will  take  little  or  no  hurt  from  ex- 
poure  to  the  snow  as  it  was  well 
dried  before  the  storms  came. 

The  trouble  this  year  was  that 
there  was  not  enough  threshing 
equipment  to  do  the  work  In  the 
comparatively  short  season  permit¬ 
ted  by  the  weather  conditions.  The 
machinery  companies  brought  in 
threshing  outfits  literally  by  train- 
loads  but  so  hea\T  was  the  crop  that 


population  Is  undergoing  a  progres- 1  the  work  could  not  be  done. 

One  lesson  which  the  farmers  have 
j  learned  In  the  last  few  years  Is  that 
Individually  they  must  own  their 


sive  deterioration. 

Some  Bright  Spots. 


This  was  the  doleful  situation  re¬ 
vealed  by  prolonged  bearings  In 
many  states  and  from  all  classes  of 
farmers.  But  the  conclusions  are 
not  so  depressing.  The  Commis¬ 
sion  secs  most  of  these  adverse  fac¬ 
tors  as  aspects  of  the  post-war  ad- 


own  threshing  equipment  more  than 
has  been  the  case.  They  have  adopt¬ 
ed  this  principle  extensively  In  the 
last  four  years,  ever  since  1923,  the 
last  big  crop  year,  but  with  the  un¬ 
certainties  of  autumn  weather  they 
have  found  that  it  does  not  pay  to 
1  take  chances.  Hence  the  tremend- 


Justment  process.  The  worst  phases  |  orders  filled  by  the  implement 
of  this  readjustment  are  over.  Prices  companies  this  fall. 

I  of  farm  products  have  risen  since  tju,  banks  and  financial  agencies 
i  1923,  acreage  has  contracted,  num-  |  report  that  the  farmer  will  have  a 
1  her  of  farms  decreased,  while  prices ;  dollar  to  pay  his  debts  and  a  dollar 
I  of  manufactured  goods  have  tandied  |  to  spend  this  winter.  This  means 


★  BRITISH  COLUMBIA  MINES 

Fnll  Information  contained  In  onr  regular  Slarket 
Letters,  sent  free  on  request. 

All  orders — buying  and  selling — on  listed  stocks,  executed  on 
the  floor  of  the  Stock  £.\ehange. 

CORRESPONDENCE  INVITED. 

NAN80N,  ROTHWKI-Li  &  CO.,  klMITEO 

.Menibern  A’anoourer  Stock  ExchanKC. 

322,  323,  324  &  325  Rogers  Bldg.,  Vancouver,  B.C. 


to  decline,  owing  to  Increased  pro¬ 
ductive  efficiency  and  Intensive  com- 
i  petition. 

I  Remedies  suggested  are,  briefly: 

!  Gradual  tariff  adjustment  to  equal¬ 
ize  tariff  benefits  between  agricul¬ 
ture  and  the  manufacturing  Indus- 
r  try;  the  creation  of  a  Federal  Farm 
!  Board  to  assist  in  the  stabilization  of 
farm  prices  and  production:  a  com- 
i  prehensive  land  utilization  policy  to 
I>e  administered  through  an  endowed 
;  "National  A.gricultural  Foundation," 


that  he  will  liquidate  his  obligations 
and  will  have  some  money  over.  Al¬ 
ready  a  reflection  of  this  condition 
has  been  seen  in  the  increased  build¬ 
ing  operations  on  the  f.arms.  It  is 
also  to  be  seen  In  orders  placed  for 
various  household  furnishings,  for 
electrical  equipment  and  for  many  of 
the  comforts  which  formerly  were 
classed  as  luxurle.s  but  which  now 
are  regarded  as  necessities. 

Collections  are  not  speeded  up  yet 
as  the  crop  money  Is  only  beginning 
to  move  but  business  men  report 


■I  revision  of  state  and  local  tax 
■  systems;  strengthening  of  the  rural  j  that  the  prospects  for  a  record  win- 
9'  banking  system;  a  revision  of  rail- j  ter  trade  in  Alberta  were  nevermore 
road  rates  on  farm  products  and  'le-  ;  promising. 

^  vclopment  of  water-way  systems, 
i  The  Commission  was  against  legls- 
I  lation  designed  to  raise  the  prices 
of  farm  products  relative  to  the 
I  prices  of  other  commodities,  believ- 
I  ing  that  this  could  be  done  only  by 
I  moans  which  arc  unsound  In  prln- 
I  ciple.  which  artificially  and  arbl- 
I  trarily  alter  the  relations  between 
I  supply  and  demand  and  which  pro- 
I  mise  no  permanent  relief. 


Northern  Alberta 

a  Fertile  Garden 


A.  NORMAN  STRANG  &  COMPANY 


j  Talne  of  Individual  Effort. 

I  Great  emphasis  Is  laid  upon  the 
!  things  the  Individual  farmer  hlm- 
1  self  can  do  to  lower  his  production 
!  costs — the  present  production  meth- 
I  ods  generally  being  far  below  the 
i  best  technical  and  economic  stan- 
'  dards.  "A  higher  yield  per  man 
I  engaged  must  be  sought.  In  part  by 
;  Increasing  the  average  size  of  the 
farm  unit,  in  part  by  utilizing  labor 
;  more  fully  throughout  the  year, 
j  Much  land  now  In  crops  should  oe 
put  in  grass  or  reforested.  Yields 
j  per  man  should  be  Increased  by  la.-- 
i  ger  expenditures  for  relatively  cheap 
i  materials,  such  as  commercial  fer. 
j  tllizer,  and  for  Improved  farm  equip- 
!  ment." 


Edmonton.  —  Northern  Alberta 
somewhat  belies  its  name  for  in  this 
favored  part  of  the  province,  wonder¬ 
ful  crops  can  and  are  being  raised 
together  with  fruits,  vegetables  and 
flowers.  Actually  it  is  a  garden, 
fertile  and  pleasant  The  climate 
Is  delightful  and  the  conditions 
ideal  for  mixed  farming  and  for  the 
production  of  a  large  part  of  the 
farmer’s  own  food  requirement.s. 

In  extent  f  ts  an  empire  within 
i  itsel  and  It  will  be  the  last  great 
arable  belt  open  to  settlement. 

Pioneers  of  this  district  have  done 
well  for  them.selves.  They  can  raise 
.so  much  from  their  efforts  that  it  is 
not  difficult  for  them  to  make  a 
gopd  liking,  and  as  circumstances 
permit,  a  competence. 

It  is  predicted  of  the  Peace  River 
country  that  it  will  be  another  "In¬ 
land  empire.”  passing  rich  in  pro¬ 
duction — one  of  the  most  important 
granaries  of  the  en^plrc  and  of  the 
world. 

And  world  attention  was  focussed 


GAS  IS  PR'BLEM 
IN  TURie  VALLEY 

l-eg'islalion  Passed  to  Permit 
Government  to  Act  in 
Emergency  , 

fnlarnrj-  niireiiit  The  I-'InnnrIal  Timea 

Calgary. — When  recent  legislation 
with  regard  to  the  drilling  of  oil 
and  gas  wells  in  Alberta  and  the 
construction  of  pipe  lines  was  pass¬ 
ed  it  was  not  the  intention  of  the 
government  to  formulate  regulations 
immediately  based  on  the  acts  but 
the  intention  of  the  government  was 
to  provide  the  machinery  .so  that  any 
situation  that  might  arise  could  be 
dealt  with.  j 

This  is  the  opinion  expressed  by 
Hon.  O.  L.  McPherson,  provincial 
minister  of  public  works,  and  it  has 
cleared  up  a  point  that  for  sometime  I 
has  been  uppermost  in  the  minds  of  | 
those  engaged  in  oil  development 
here.  j 

Mr.  McPherson  was  very  emphatic  i 
on  the  point  that  it  was  not  the  in- ! 
tcntlon  of  the  government  to  take  I 
any  immediate  action.  "We  found  ' 
ourselves  in  this  position,”  he  said. 

"Without  legislation  had  something 
happened  between  session.^  the  gov¬ 
ernment  wopld  have  been  powerless 
to  go  ahead  and  act.  "The  control 
of  gas  in  the  Turner  Valley,’’  he  said, 

"is  a  tough  proposition  as  the  devel¬ 
opment  would  be  practically  stopped  ■ 
if  the  government  attempted  to  close  i 
down  vn  the  production  of  gas.”’  I 
Mr.  McPherson  pointed  out  that 
among  other  things  the  pipe  line  act : 
may  make  regulations  "prescribing 
the -pressure  to  which  any  pipe  line  j 
for  the  transiiortatlon  or  transmls-  j 
slon  of  gas  or  petroleum  may  be 
subjected.”  and,  also,  "provldln.g  for ' 
the  laying  of  all  pipe  lines  under ' 
the  direction  and  inspection  of  pro- 1 
per  persons.”  I 

Three  Important  clauses  In  the  Oil  I 
and  Gas  Well  Act  under  which  the  : 
government  may  act  by  passing  reg-  j 

ulktlons  are  as  follows:  ' _ _ 

Restricting  production  of  gas  wells  i  ■'  '  "■  ~  ■■■'■"  "  '  '  — — — j-!.!!.. 

to  k  certain  percentage  of  the  open  .  _ _ 

flow  capacity.  |  WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Providing  for  the  Inspection  of  oil  | 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

i  Buying  and  selling  orders  promptly  rxerutrd.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  REGULARLY  ON  REQLTlST. 

C.  M.  OLIVER  &  CO.,  LTD.  • 

I  (F.«tab1Ubc<l  t<>07t 

I  MEMBERS  rASCOUFER  STOCK  EXCRANGB 


rr 


Dg  i  Bonds  --  Stocks  -  grain 

■  British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

Correspondertts  of  Loftan  ^  Brvtiw. 

Memberj:  WinntMit  Grdtn  JLxchanne,  Vancouver  Stocl(  Exchangee, 

Vtctorta  5toc^  Exchange,  B.C.  Dealers*  Association. 


VICTORIA 


B.C. 


and  gas  wells  and  the  taking  over  ! 
of  such  wells  as  are  a  menace  to  oil,  | 
gas,  or  waterbearing  formations,  or . 
to  property,  or  life.  If,  upon  Inspec-  ■ 
tion,  they  prove  to  bo  out  of  repair,  i 
and  the  repairing  of  such  wells  at  i 
the  cost  of  the  owners  thereof.  | 

Prescribing  the  proportion  of  na-  ! 
tural  gas  or  oil  that  may  be  pro¬ 
duced  from  any  one  area  whenever 
the  full  production  from  any  com¬ 
mon  source  of  supply  of  natural  gas 
or  oil  Is  in  excess  of  market  de-  i 
mands. 

Mr.  McPherson  realize*  the  wis¬ 
dom  of  going  slow  In  the  nfatter. 
"The  government  does  not  want  to  I , 
jump  In  too  quickly  with  a  sheaf  of  ‘  j 
half-baked  regulations,”  was  the  i 
way  he  put  it.  He  said  there  had 
been  no  requests  for  regulation*  and  ^ 
the  government  assumed  there  was  ; ! 
no  great  urgency  at  the  present  i 
time. 


During  and  Selling  orders  promptly  executed  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

Stock  nnd  Bond  Broker*. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Memberji  Vnneouver  Stock  FxcbanKC. 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Lesllo  CoVney 


I  Anthorlxed  Tmateex  In  Bankruptcy.  I.lqnldatora,  Financial  Aventa 
!  W  S  NEWTON.  Official  Tru.stee  for  Manitoba  and  Saskatchewan 
I  J.  M.  DUNWOODY.  Chartered  Accountant 

inoO-IUM  Great  West  Permanent  Bnlldlnie  -  Canada  Balldln* 

jWInnipes  -  Phone  A  6381  -  Saskatoon,  Saak. 


The  Commission  thought  that  groat  ^on  this  fertile  land  last  winter  when 
promise  of  giving  tho  fanner  ad-  Herman  Trelle,  a  youthful  farmer  at 
vantages  similar  to  those  obtained  I  Wembley,  accompHshed  the  unpar- 
In  the  manufacturing  Industry,  j  alleled  feat  of  winning  tlie  world’s 
through  Ijirge-Bcale  production  ami  j  championships  both  for  wheat  nnd 
organization,  could  he  attained  bv^oats  at  the  International  Show  at 
I  co-operation.  Tills  was  to  be  used  ;  Chicago.  He  showed  what  could  be 
,  in  the  purchase  of  goods  for  agrl- !  done  in  the  Peace  River  country 
!  cultural  production,  in  securing  test ‘and  there  lias  been  a  steady  stream 
!  seed.  In  the  improvement  of  live- '  of  settlers  info  that  territory  during 
I  stock.  In  the  utilization  of  machln-  \  the  past  summer.  • 

!  ery.  In  harvesting.  In  the  grading 
!  standardizing  and  processing  of 
i  farm  products,  and  In  providing 
j  cheap  credit  and  developing  calam¬ 
ity  insurance. 

This  seems  to  be  a  sound  table  of 


Continental  Guaranty 

Has  Moved  to  Regina 


Winnipeg  Burniii  The  Flnonclnl  Timex 

,  Winnipeg. — The  Continental  Guar- 

;  contents,  but  It  must  be  noted  that  j  corporation  of  Canada,  IJmit- 
j  a  great  emphasis  in  the  text  is  placed  ,  ‘jjas  moved  its  western  head- 
I  upon  the  things  an  individual  farmer  i  quarters  from  Winnipeg  to  Regina, 
I  can  do  to  lower  his  production  co.sts.  [and  offices  have  been  opened  in  the 
,  In  fact,  this  is  listed  under  the  latter  city  in  the  McCallum-Hlli 
I  heading  of  "First  and  Foremost".  building.  A.  1’.  .Tones,  former  man- 

i  - - — j  ager  of  the  Winnipeg  office,  will  be 

I  ij,.  .  '  -  .  ^  jin  charge  of  the  Regina  cstabllsh- 

j  Winnipeg  Fur  Auction  |  a^ant,  and  most  of  the  members  of 


Has  Had  Successful  Year 


j  Winnipeg  Bnrenn  The  Financial  Timex 

!  Wininlpe>g.  —  The  Winnipeg  Fur 
I  Auctlcai  snlies  company  has  bad  a 
i  highly  fu.cces&fuil  year,  aoooirdiing  to 
I  the  staitement  issued  by  the  com- 
j  pany.  The  report  shows  that  skins 
i  to  the  value  of  $2,736,519  have  been 
j  handled  during  the  past  eleven 
'  months,  an  Increase  of  51%  over  the 
I  previous  year. 

I  January  10th  has  been  set  as  the 
1  date  of  the  first  auction  fur  sale  for 
1 1928.  The  company  has  been  ap¬ 
pointed  official  agents  for  Canadian 
National  Fox  Breeders  Aasociatlon, 

;  Manitoba  Branch  and  aleo  the  Brit- 
;  ish  Columbia  branch.  A  large  offer- 
I  ing  of  fine  sClver  fox  pelts  has  been 
I  promised  for  the  next  sale  here. 


the  staff  have  already  been  trans¬ 
ferred.  The  change  of  location  was 
made  under  the  suparrision  of  N.  R 
Drew,  vice-president  nnd  general 
manager  from  Montreal.  The  mem¬ 
bers  of  the  staff  have  been  accom¬ 
modated  temporarily  at  the  Hotel 
Saskatchewan. 


TAXCOrTETCS  GR.ilN  MOVE- 
31  ENT. 

Vancouver. — Ocean  tonnage  to  car 
ry  36.000,000  bushels  of  Western 
Canadian  wheat  via  the  Pacific  to 
the  United  Kingdom  and  Eul%pe  has 
been  booked  for  November.  Decem¬ 
ber  and  January.  During  Decem¬ 
ber  alone  tonnage  for  20,000.000 
bushels  has  been  fixed  and  shipping 
men  believe  that  a  hundred  vessels 
will  be  required  for  this. 


Toronto  General  Trusts 

Local  Saskatoon  Board 

An  important  step  has  been  taken 
by  the  Toronto  General  Trusts  Cor¬ 
poration  in  the  recent  appointment 
of  four  leading  citizens  of  Saska¬ 
toon,  to  act  as  an  Advisory  Board  in 
connection  with  the  Corporation's 
branch  office  in  that  city.  W.  A.  , 
Gilchrist,  of  the  well-known  law  ' 
firm  of  Gilchrist.  Hognrth  &  \ 
Estey,  has  been  appointed  chair-  i 
man,  and  associated  with  blm  are^ 
A.  H.  Hanson,  a  lea.ling  financial 
real  estate  and  insurance  broker: 
Dean  W.  J.  Rutherford,  of  the  De-. 
partment  of  Agriculture,  at  the  Uni¬ 
versity  of  Saskatchewan,  and  Roy  H. 
Bowm.an,  secretary-treasurer  of  Bow¬ 
man  Brothers.  Limited,  of  Saskatoon 
and  Regina,  with  wide  connections 
throughout  the  province. 

Horace  W.  Johnston  is  the  capahl- 
local  manager,  who.  in  the  conduct 
of  the  business  of  the  Saskatoon 
branch,  will  benefit  from  the  advice 
and  counsel  of  the  responsible  men 
who  have  been  appointed  to  compose 
the  advisory  board. 


REAL 
ESTATE 
AND  INSURANCE 


Residences,  furnished  unfurnished,  and  im- 
provtd  farm  lands,  for  Sate  or  Rent, 

Management  of  Properties  undertaken. 


The  British  Columbia  Land  and  Investment  Agency,  Limited  3 


Business  Establlthad.  ISf>2 — Incorporated  in  ingland.  IR87 
A.SSBTS  EXCEED  $2,000,000.00 


032  Cowernmen*  Str-eAt, 


VICTORIA,  B.C. 


.1 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LriMITED 

ROYAk  BANK  CHAMBERS 

Oa.l8f£Xt-y  -  -  -  Alber>ta 


BRITISH  COLUMBIA  MINES 

I.atpxl  Informntloii  confalned  in  our  Weekly 
Miirket  Review.  Wc  net  ax  Brokern  only. 

R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 
SS.”,  llBslings  St.  3V.  Vancouver.  B.C. 

Memberx,  Vaneoiiver.  tnlxnrr,  Vletorln  Sloek  Rxeliiincex, 
SiMikiiiie  Stoek  F.xchnnBC,  Monireni  fiirb,  Rte.,  Kte.,  Etc. 


T.  Eaton  Company  Plan* 

-For  Calgary  Confirmed 


WInnipeB  Bureau  The  Flnanrlal  Timex 

Winnipeg.  —  Conflnnatlon  of  re¬ 
ports  that  the  T.  Eaton  Co.,  Limit¬ 
ed,  has  purchased  an  entire  city 
block  In  Calgary  between  Third  and  , 
Fourth  streets  west  and  Seventh  I 
and  Eighth  avenues,  has  been  made  | 
here  by  H.  M.  Tucker,  vice-president  | 
nf  tho  company  .and  general  manager  i 
of  the  3Vinnlpeg  store.  Mr.  Tucker  1 
stated  that  the  company  would  put , 
up  a  modern  departmental  store  in 
Calgary.  Application  had  been  made 
to  have  the  lane,  which  bisects  the 
property  closed,  he  said.  The 
company  has  also  purchased  the 
Miriam  building  on  the  south  side  of 
Eighth  avenue  and  seven  lots  on 
Seventh  avenue  commencing  at  the 
comer  of  Fourth  street. 


Lennard,  Poisson  &  Waghorn  Ltd. 

Stoc\  Brokers  specializing  in 
B.C.  Mining  Stocks 

Members  Vancouver  StoeX  Exchange 


517  Granville  St. 


VANCOUVER 


r 


B,  C.  TOURIST  FIGURES. 

Vancouver.— Pacific  Coast  tourist  ’ 
figures  much  in  excess  of  the  re- ' 
turns  for  the  last  two  years  both  by 
rail  and  on  the  British  Columbia 
coast  steamship  service  of  the  Can¬ 
adian  Pacific  Railway,  are  reported 
by  N.  S.  Deshrisay,  general  passen¬ 
ger  agent  for  the  company  here,  who 
states  that  movements  to  and  from 
Alaska  are  breaking  all  records 
while  traffic  at  Banff,  Lake  liouise, 
the  bungalow  camps  and  Vancouver 
has  been  very  heavy. 


H.  M.  E.  EVANS 

&  Co.  LImitoJ 

FINANCIAL  AGENT3 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bid]. 
EDMONTON  -  ALTA. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 

Brokers  ■ 

Industrial  Financing 

Cariile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Corrrxpondentx  of  Logan  A 
Brynn. 


FLOUR  FOR  THE  ORIENT. 

Vancouver..  —  One  of  the  largest ! 
single  shipments  ot  Canadian  flour  i 
to  be  exported  to  the  Orient  was 
booked  on  the  Canadian  Pacific  lin¬ 
er  Empress  of  Canada,  flagship  of 
the  Pacific  fleet.  The  cargo  con- ' 
sisted  of  over  1,200  tons  of  domestic  ; 
flour  for  consumption  In  China  and  j 
Japan.  I 


The  Financial  Times  reaches  a  | 
class  of  people  who  are  interested  i 
and  able  to  buy  investment  securi* 
ties.  < 


Bennett,  Hannah  &  Sanford 

Barrixtxrx,  Solicitor.  A  Notarlex 

Hon.  R  B,  Bennett.  K.C.  LL..D..  Alex- 
-ander  Hannah.  P.  I..  Sanford.  B.A., 
O.  E.  Might,  E.  J.  Chambers,  B.C.L..  | 
If.  G.  Nolan.  M.C.M.A. 

Frivote  Telephone  Exchange  M.  761(1  ' 
600-603  Lancaater  Bulldlnir, 
CALGARY.  CANADA. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuator, 

~  Estate.  Managed 
CALGARY  CANADA 


Black  &  Armstrone 

(Successors  to  Robinson  & 
Black.) 

ItE.VL,  F.STATE  A'ACU ATIONS, 
RENTALS. 

Farm  Land.,  IHortgasex  and 
In.arance 


GARRY  BLDG.. 


WINNIPEG 


C.  D.  Shepard  J.  V.  Nuttei 

^  Established  189}. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments.  Mort¬ 
gage  l.oans.  Insurance,  Rentals. 
223  Portaire  AveMiex 
WINNIPBO. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  2S,  1927 


iVEITS  OF  BANKING  MONEY  AND  EXCHANGE 


RECORD  PERIOD 
IS  REVEALED  BY 
IMPERIAL  BANK 

Profits  For  Year  Highest  in 
the  History  of  the 
Bank 

INCREASE  OF  $120,000 

Strong  Liqind  Position  Main¬ 
tained  in  Balance  Sheet — De¬ 
posits  and  Call  Loans  Show 
Wide  Gains 


f  Mun.  securities  .  6,021,768 
Railway  and  other 
bpnds  ....  61,602 

Ijoans  to  ProT.  .  3,373,710 
I.,oans  to  munle..  6.827,667 
Call  loans  outside  4,800,000 


Total  current 

assets..  .  ..62.826,684  60.846,053 

Call  loans  In  Can¬ 
ada  . 13,560,810  8,427,622 

Curr.  loans  In  Can¬ 
ada  . 65,202,802  65,186,971 

Non-curr.  loans. .  162,695  251,874 

Real  estate  .  .  .  365.612  634.524 

Mortffagres  .  .  .  679,616  650.944 

Bank  premises  .  4,990,34.3  4.921,660 

Letters  of  credit.  834.634  664.397 

Other  assets  .  .  275,971  349,363 


'  trallzed  control,  and  speaking  of  the 

r  A  "STTk  future  rather  than  the  present,  that 

MJ  If  Unit  Banks  are  continued  indefin- 

\  itely  and  individual  banking  is  to  be 

_ ...  .  perpetuated  in  this  country,  there 

,696,488  *  DAMlf  liAlIITDli  must  be  some  change  in  present 

64,882  n  DAllll  1 /llliUAlj  methods.  Banking  after  nil  is  an 

1,209,878  .  .  Individual  matter  and  our  destiny,  as 

e'nnHnn  A  DAV  IlAP  QIY  ^  largely  Within  our  own 

6,000,000  ^  1/ril  fUli  ulA  'keeping.  Legislation  may  at  time.s 

___  ,  a  (——M  helpful,  but  above  and  beyond  all 

,946,053  yCARx  IN  CTATkX  t*'®  character  of  the  man  at  the 

447  622  1  LlilAlJ  111  ul/llulJ  helm.  What  Is  needed  is  that  the 

’  ■  _  governing  and  directing  genius  of 

186,971  njj  Tkev  Serve  a  Public  Need?  organization  be  a  man  for  whom 
251,874  *  «  ruDUc  weedf  j,o  legislation  is  needed,  or  supervi- 


A  BANK  FAPRE 
A  DAY  FOR  SIX 
YEARS  IN  STA1ES 


IheHirtonrofth.  SStA’lS*  '  '  SSSiS  gSlil  -W-re  Thw  Capably  I  sion  necessary.  A  man  who  is  a  j 

3ank  Bank  premises  .  4,990,34.3  4.921,660  Matured  ?  banker  is  all  that  it  signifies,  well  j 

Letters  of  credit.  834.634  664.397  _  balanced,  careful.with  the  courage  to; 

INCREAiE OF  $120,000  °»-"  COUNTRY  OVER-BANKED  aj  i 

^  ,  Total  assets  ..  .188.899.197  I3l$832.30i>  tne  r^ponsimiitieaS  or  _tno  trust  | 

■ . -  ,  Ratio  current  to  —  which  he  adTulnisters.  Bankinc:.  in  1 

trong  Uquid  Posifion  M^n-  to  total  assets  <5  2  46.2 

Ralamre  <>heet— -De-  ^  ,  ..  .  Ipss  than  a  trusteeship.  And  so  I 

tained  in  Balance  ihe«l  tojlabs.  to  pub-  ^  ^  Covering  the  p^od  from  1921  to  ^ay  again  that  unless  we  are  to  fin- 

posits  and  Call  Loans  Show  _  . .  .  inclu-aive,  ally  drift  toward  the  European  sys-  ■ 

Wide  Gains  a  a  «Tvr  ^vr  hank  failures  in  the  I  nited  States,  torn  of  banking  which  has  already  I 

_  IX/ANT  RANir  QTHr'ir  failure  a  day  for  gained  a  foothold  in  this  country.  It 

The  first  of  the  Canadian  charter-  IT  API  1  DAPIIV  01  Ul/A  bringing*’ ^''hs  SrticiS  «^®ryone  Interested  to  rco-  ! 

red  hanks  to  report  for  the  cur-  CyCTFlU  rifANmi  ®®nimunlty  hafdship  and  distress.  ifT  to  under'ItaTd  an^  Snreclt'te  I 

mad’a^^reveaH  ^Turthir  ?ubstan-  UlOlfclH  tHANuLll/  Three  thousand  one  hundred  and  that  there  should  be  more  hankers  | 

f  inwtTm  profits  dS  .  _  in  the  banking  business,  that  there  i 

il  growth  in  pronts  aunng  tne  p«  .  the  pathway  of  banking  these  last  should  be  fewer  and  stronser  banks  * 

od  reflectl^  prosperous  in-  But  It  Would  Mean  Amendment  six  years  marking  the  graves  of  once  St  thrgenerll  adoption  of  better  ' 

,  aap«t.d  wh,„  ,h.  raporU  of  -  fr““,.,TS^rikSa  5'p™  apS  C  o?  b“  k ' 

ha^baptlDg  InalllulloBs  ar«  suh-  «it«pslv«  p««hu»  M  piiWlc  confidence  to  bankins  sener-  ciSrters. 'tb“t ‘tbere'sboSd' be  tbS  j 

Profits  for  the  1**  months  ended  st^ks  In  the  United  ally.  j  j  i  oi.  establishment  of  non-political  bank- 

oSSer  ll?  are  ThoS  at  $1  -  attempt-  During  this  same  pexlpd  plus  the  ,ng  boards  16  every  state,  and  suffi- 

Oepber,  iH-7,  are  sno^  at  Induce  the  Banks  to  make  cer-  first  six  months  of  1.927,  there  were  c.ipn»  romnensatinn  and  Innaer  terms 

3  282.  an  tnoreaso  of  $120,000  ot^er  *1,^  _ _ _  c  re.  _ _ cient  compensation, ana  longer  terms  , 


The  first  of  the  Canadian  charter- 
tcred  hanks  to  report  for  the  cur¬ 
rent  year,  the  Imperial  Bank  of 
Canada,  reveals  a  further  substan¬ 
tial  growth  In  profits  during  the  pe¬ 
riod  reflecting  the  prosperous  in¬ 
dustrial  and  business  conditions 
which  have  prevailed  this  year,  and 
giving  some  Indication  of  what  may 
be  expected  when  the  reports  of 
other  banking  Institutions  are  sub- 
mitt^ 


Total  assets  ...138.899,197  131,832,309 
Ratio  current  to 

to  total  assets.  45.3  46.3 

Ratio  curr.  assets 
to  llabs.  to  pub¬ 
lic  .  51.1  52.6 


WANT  BANK  STOCK 


of  the  Cemadian  Bank 
Act 


COUNTRY  OVER-BANKED 


By  err  E,  BOTVERMAX. 
President  State  Bank  Division,  A.B.A 


Your  Catalogue — is  it  up-tO'datel 

The  tattered  old  catalogue  with  its  tom  sheets, 
antiquated  illustrations  and  useless  price  lists 
often  proves  more  of  a  hindrance  than  a  help 
in  selling.  And  yet  many  a  manufacturer 
permits  it  to  remain  as  his  representative. 

Wise  executives  know  well  the  selling  power 
of  well-arranged  attractive  catalogues,  and 
issue  revised  ones  at  regular  intervals.  Do  you? 

The  power  of  printed  salesmanship  is  immeasurably  great* 
Your  printer  can  hdp  you.  Use  him,  „ 


deductions  for  guarantee  and  pen-  system  Is  cumbersome  and  slow  and  lug  closed,  but  In  the  main  reipre-  Hence  and  imderstandlne  mav  be 

sion  funds,  the  sum  of  $-50,000  was  ^bat  the  system  prevailing  in  the  sent  new  banking  institutions.  It  secured  for  or  maintained  in  such 

written  off  bank  premises,  leaving  L’nlted  States  is  more  desirable.  The  would  be  interesting  to  know  if  all  |  n  a  ne  in,  sue 

$930,782  availab.e  for  divadends  as  ^^a-ln  difference  between  the  two  is  of  them  served  a  public  need  and  j  siK-rpsshil  banklne  In  all  Its  dif  i 

T^ur-  Amcriain  banks  are  pennitt^  were  under  experienced  and  capable  L^^gnt  phases  Is  predicatedupon,  and 


of  dlv  dends  and  bonus  left  a  sur-  Uy  law  to  issue  stock  which  Is  both  management  Did  vou  ever  con-  .  **  pr^icaiea  upon,  ana 

nine  fnr  thA  YAsr  nf  sm 700  brinaine  *  ,7  ,  ,  .  the  result  of.  public  confidence.  In 

plu.s  for  the  year  or  $.0.<8_.  tinning  jjpg.^yable  and  transferable,  where-  sider  this?  All  professions  require  .b-  comnarativelv  recent  I 

profit  and  loss  balance  up  to  Lg  Canadian  Bank  stocks  arc  "book  an  examination  as  to  fitness  before  banking  debacle  there  is  primarily  I 

Balance  Sheet  (’hanpes  Y,®  !  hut  one  problem  to  .solve,  and  thafs  | 


and  are  only  capable  of  being  trans-  Why  not  something  of  this  character  j  bo^  to  make  banking  safe  for  all 


The  balance  sheet  reflects  indiis-  ferred  by  registration  at  the  Bank,  for  those  who  aspire  to  engage  I  concerned. 


rial  and  stock  market  activity  diir-  It  is  understood  that  leading  bank-  banking?  The  suggestion  Is  worthy! 
Ing  the  period,  both  classes  of  de-  ing  authorities  in  Canada  do  not  of  serious  consideration.  | 

posits  and  call  and  current  loans  all  fa,vour  any  change  in  the  present  nyor  nunkod  I 

showing  more  or  loss  substantial  system.  In  the  first  Instance,  the  '  ouuiry  u  er-nai  kca.  | 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


gains.  As  a  consequence  of  these  Bank  Act  itself  would  have  to  be  It  is  my  opinion  that,  under  pres- i  n-draKil  RanL.  , 

increases  ratios  of  current  to  total  altered.  Furthermore,  it  is  not  dc-  ®tit  methods,  the  country  Is.  or  Is  !  *-Fcsir«oie  ror  oaiiKS.  | 

assets  and  current  assets  to  liabili-  sired  to  make  bank  stocks  any  more  rapidly  becoming,  over-banked.  We  -  I 

ties  to  the  public  are  shown  lower  speculative  than  they  are  at  present,  have,  or  soon  will  have,  too  many  j 

in  each  case,  but  the  liquid  position  and  for  this  re^ison  it  is  felt  that  the  hanks,  too  few  of  which  are  profit-  silAi.i«»ippi,  ’  I 

still  remains  exceptionally  strong,  prevailing  system  in  reality  tends  to  ®hle.  I  think  I  can  best  illustrate  -  • 

Total  assets  are  higher  by  $7.000.0(M)  discourage  such  speculation  to  a  the  point  I  .am  tr>ing  to  make  by  i 

at  $138,899,197.  ^^ch  greater  extent  than  the  Am-  saving  that  a  survey  made  by  one  “  is  clear  that  a  bank  must  either 

Among  the  principal  changes  in  crlcan  system.  state,  with  845  banks  reporting  for  j  educate  its  depositors  to  the  point  of  j 

balance  sheet  items,  are  demand  do-  Again,  it  Is  pointed  out  that  the  the  j-ear  ending  June  30.  1926,  shows  whether  they  will  maintain  better : 

posits  up  $5,500,000  at  $23,943,671,  great  majority  of  investors  In  hank  an  average  net  profit  per  bank  of  balances,  so  that  the  bank  can  serve  1 

^2,700,000  stocks  are  more  e6:sentiaJly  pemia-  But  fortunately  these  con-  ’ 

at  $8o.0i  1.249;  government  securl-  nent  holders  who  would  be  very  ditions  are  being  corrected.  j  them  without  loss,  or  else  It  must 

ties  held  down  $1,800,000  at  $14,034,-  slightly  benefited  by  a  more  speedy  '''®  ™ay  not  be  willing,  at  this '  put  on  a  service  charge  applicable 

771,  loans  to  provinces  up  $2,170,-  system  of  registration  time,  to  believe  or  acknowledge  that  j  to  all  accounts  carrying  an  inade- 

OOO  at  $3,373,710,  and  call  loans  in  '  Looking  at  the  question  from  a  '''®  ®'’®  approaching  a  new  order  of :  quate  balance,  and  use  this  fee  to 

<  anada  up  $5,000,000  at  $13,560,910.  broad  point  of  view.  It  would  appear  things,  or  that  there  is  the  dawning  j  offset  the  expense  Incurred  by  the 

Comparative  figrures  for  the  past  2  that  the  advocated  chanee  Is  not  de-  a  new  day  in  banking  which  con- }  the  bank  in  handling  these  unproflt- 
years  are  shown  as  follows:  slrabir  Tlircost  w3  be  large,  templates  and  makes  necessary  few-  j  able  accounts 

31st  October.  new  sj'stems  for  all  the  banks  would  ®'’’  stronger  and  more  profitable  ig  this  practical?  Can  this  be 
Profit.-  for  vear  .*1  3*8^282  have  to  be  evolved,  the  necessary  hanks.  This  will  not  affect  banks  done  without  injury  or  harm  to  the 

Bank  premises  .  !  250]ooo  ~  '*  Changes  in  the  Bank  Act  would  en-  already  In  existence  where  they  are  |  bank.  Can  the  public  be  made  to 

. .  leniono  "iVo.ooo  tail  considerable  legal  time  and  ex-  properly  managed  and  are  ad^uate- 1  understand  and  appreciate  the  bank’s 

Pensfon  Fund  '  ‘  in  nnv  .PnXS  P®®«®-  the  advantages  to  be  ob-  ‘y  serving  the  public,  but  It  does  in  ^  position?  And  to  co-operate  with  the 
pension  Fund  .  .  40,000  40,000  ^  my  opinion  indicate  that  fewer  bank  officers  of  the  hank  in  solving  this 

$  930.782  $1,063,270  least  from  the  point  of  view  of 'the  charters  should  be  granted,  unneces-  problem? 

Bonus®'*® .  banker,  as  the  advanUges  enjoyed  w  questions,  my  un- 


Service  Charges  Are 

Desirable  For  Banks. 


have,  or  soon  will  have,  too  many  _ _ Jonx  s. 

banks,  too  few  of  which  are  profit-  Mississippi, 

able.  I  think  I  can  best  illustrate  - 

the  point  I  .am  tr>ing  to  make  by  . 

saying  that  a  survey  made  by  one  ^t  Is  clear  that  a  bank  must  either 

state,  with  845  banks  reporting  for  }  educate  its  depositors  to  the  point  of 


Bank  premises  . 

Taxes . 

Officers’  fund  . 
Pension  Fund  . 


t  930.782 

$1,063,276 

840,000 

840.000 

70,000 

70,003 

1  207.782 

$  153,276 

1,252,148 

1,098,871 

under  the  nresent  system  elimination  of  the  weaker  Instltu-  equivocal  answer  is  "Yes.”  The  plan 

-  presenx  sysiem.  consolidation  of  the  stron-  of  charging  a  small  amount  against 

Tiry  riviniiw  r-Acy  !  the  unprofitable  accounts  for  bank- 

lUf,  LA3AD1AA  LASi  Branch  banking  and  chain  bank- 'big  services  rendered  the  depositor 

Halifax  Herald. — The  swing  of  In-  Ing  as  Important,  if  not  at  this  time  is  certainly  practical.  Other  busl- 
dustry  has  definitely  set  towards  the  dominating  factors,  have  taken  their  nesses  engaged  In  public  service 
great  Canadian  East  and  outside  ca-  place  In  the  scheme  of  things  flnan-  adopted  this  expediept  long  ago.  If 
pital  has  already  commenced  to  flow  clal  in  this  country,  and  are  here  to  you  find  it  convenient  to  move  your 


Surplus . i  207  782  *  isI'^Te  _  ana  consonaaiion  oi  vae  strou-  or  charging  a  small  amount  against 

Prev.  surplus.’.  .  i,252!i4S  1  o'ts’STi  Tiry  rivmiiw  v  k&T  oness.  'the  unprofitable  accounts  for  bank- 

„  ,  _  _  -  LASI  Branch  banking  and  chain  bank- 'big  services  rendered  the  depositor 

p.  &  L.  Balance  ..$1,272,930  $1,252,148  Halifax  Herald. — The  swing  of  In-  Ing  as  Important,  if  not  at  this  time  is  certainly  practical.  Other  busl- 

-  dustry  has  definitely  set  towards  the  dominating  factors,  have  taken  their  nesses  engaged  In  public  service 
great  Canadian  East  and  outside  ca-  place  In  the  scheme  of  things  flnan-  adopted  this  expediept  long  ago.  If 
Notes  In  circula-  ^  pital  has  already  commenced  to  flow  clal  in  this  country,  and  are  here  to  you  find  It  convenient  to  move  your 

tlon . 10,481.390  10.692.6.33  into  the  Marltlmes  to  partake  of  the  stay.  Just  how  far  reaching  the  office  telephone  from  one  corner  to 

Notice^d0Do«rt«®’83n7i'5IJ  benefits  of  the  development  which  movement  may  he  only  the  future  the  other,  the  telephone  company 

Due  Canadian  i.s  steadily  assuming  extensive  pro-  will  reveal.  It  seems  to  me.  consider-  yi-iu  add  a  service  charge  to  your  bill  j 

banks  _ .  2,084.Sj0  portions.  Ing tho  present  movement  toward  cen-  without  further  ceremony,  yet  the  | 

T1II2  73,p62  21, .973  ■  '  ■  —  '  -  ■■■■  -  -  bank  is  expected  to  do  all  your  book- ' 


IJu^  foreign 

banks .  .357.138  27.3,626 

Letters  of  credit  834,621  564,397 

Tot.  to  public.  122,846,684  115,799,410 


Money  and  Exchange 


Capital  stock  .  .  7. 
n-serve  fund  .  .  7, 
dividends  pay¬ 
able  . 

Bonus  payable  . . 
I'ncI,  dividends 
I’.  &  L.  Balance  1. 


7.flon,nno 

7,500,000 


.4s.setK, 

1927 


I'urrent  coin  .  ,  988,058 

I  >0111.  notes,  .  .10.371.468 
I’liirency  .  .  .  216,006 

Dep.  c.  (1.  Re- 

serve,= . 3.761,167 

Circulation  fund.  342.712 
Notes  <.ther  banks  800.944 
•  'bernies  other 

banks .  8,700,233 

rial,  due  Canada  6.9.",,."i71 
Bal.  line  I'  K.  .  .  41 1. 1  21 

Bnl.  due  foreign  1.916.6'>7 
Covi.  !-ecurities.  .  1  1,034,7"1 


988,058  <<6.3103 

.10.371.468  10.473,9"9 


Is  Steadily  assuming  eitensiv’e  pro-  will  reveal.  It  seems  to  me,  consider-  add  a  service  charge  to  your  bill 
.460,665  iPurtions.  Ingfhe  present  movement  toward  cen- j  fm-tber  ceremony,  yet  the! 

21.973 1  —  —  ,  .  ,  -  ,  -  —  I  bank  is  expected  to  do  ail  your  book- ' 

_  J  i~i  *.  i  keeping,  and  render  other  services : 

MLOney  and  Exchange  i  without  receiving  enough  return  on 

_ _ _ j  the  deposit  to  cover  bookkeeping  ! 

ri*  «/-<.  cost.  The  public  has  no  more  right  I 

Curacy  0<,».,y  Normal  Cu,„„.  4roc.r  to  so,,  hto.  j 

. 'Mli*'  ■!'  to. 

Franc. .'.■.■.■.■.■.■.■.■.France.. 19.3c.  rgio  loss  to  the  bank. 

Belga . Belgium .  13.90J^c.  13.06c.  .4*  ! 

Lira . Italy .  10.3c.  5  44c.?i'  71.8  D^LLU,,  AT,,  f  rrra..^ 

Milreis  ([)appr) . .  Brazil .  .32.4c.  11.95c.  63.1  .  ixuDOtlS  IiO  L^OttgCrT 

Crown . Denmark .  26.8c.  26.81c.  par  i  in  Ati»i-n1irt 

Crytov,,  Sweden  OR  fir.  9fi  Oft,.  ft.  MCOl  IFi  nUSlUlia 


ATLAS 

HYDROMETER 

is  scientifically  constructed  to 
show  at  a  glance  the  proportion  of 
alcohol  in  your  radiator. 

Avoid  any  worry  regarding  your 
Anti-Freeze  solution  by  making  a 
habit  of  regularly  ^siting  the 
Atlas  Service  Station.  Any  Atlas 
dealer  will  gladly  test  your 
solution  Fr»0  and  see  that  your 
radiator  is  always  filled  with  the 
Cornet  proportion  of 

ATLAS 

RADIAIDR  ^ 

^^^AIOHKMI  j 


Currency 

Clountry 

Normal 

Current 

Valu*» 

P.C.  of 
t  iscount 

Sterling . 

.O.  Britain  N.Y.  Funds 
.  "  “  Can.  Funds 

f4.86>^ 

$4,871^ 

.1* 

4.86>i 

.1 

Friinc . 

.France . 

19.3e. 

3.93c.>4' 

79.0 

Belga . 

.Belgium . 

13.90HC. 

13.66c. 

.4* 

Lira . 

.  I  taly . 

19.3c. 

a  44c. 

71.8 

Milreis  (paper) . , 

.  Brazil . 

.32. 4c. 

11.95c. 

63.1 

Crown . 

.  Denmark . 

26.8c. 

26.81c. 

par 

Crown . 

• — Premium. 

.  Sweden . 

26.8c. 

26.96c. 

.6* 

In  Step  With  a  Great  Industry 


4.004.167 
332,730 
685, 07  7 

5.8  45,34.3 
.•,07.6.73 
22s, .'67 
1,007.23<i 


^  j  Foreign  exchange  quotations  sh  owed  general  strength  during  the  ^  Melbourne. — ^The  myriads  of  rab- 
7  j  past  week,  gains  prev.Tdllng  almost  throughout  the  whole  list,  although  !  Australia  are  the  progeny  of 


in  some  cases  the  changes  were  only  fractional. 

Sterling  strengthened  still  further,  closing  the  period  at  4.87V4: 


a  few  pairs  imported  from  England  | 
for  hunting  purposes  sixty  odd  years 


francs,  belga,  and  lire  all  closed  fractionally  higher,  as  did  Danish  j  but  became  so  prolific  In  breed- 


2’,  crowns,  while  Swedish  crowns  were  up  at  26.96  from  26.92. 


!  ing  and  destructive  In  their  habits 


Canadian  fund.s  in  New  York  closed  at  a  premium  of  %  of-1  per  ,  ^  their  environment  as  to  be- 


].). 846. 62.4  cent.,  as  compared  witn  5/16  of  1  per  cent  last  week. 


A.y*’’  “■/-jXHfcrri 


PALACE  OF  THE  TROCADERO.  PARIS 


Paris  ...  the  City  Beautiful,  carefree  and  hafjfyy,  with 
her  monuments  and  palaces,  not  the  least  of  which  is 
the  Trocadero,  home  of  fine  arts  and  music. 

A  ND  yet  in  a  country  renowned  for  its  wines 
Whisky  holds  a  leading  place. 
The  Gentlemen  of  France  . . .  the  ‘bons  vivants’  have 
long  recognized  as  exceptional  the  mellowness,  flavor 
and  dependable  quality  of  IDmadunOiqi**. 

HIRAM  WALKER  &  SONS  LIMITED 

oi«nu.cfrv  and  head  orrtem ,  walkuiviulk.  canaim 
ESTABUISHBD  I  >58 

WRITB  1t>  OUR  MONTREAL  OFFIC8.  $17  PHILLn»S  SQUARE.  FOR 
FREE  COCKTAIL  BOOKLET 


Br  ApmtwmcMt 
To  Hi*  Majkstt 
Kin*  Ocomi  V 


WDildovep 


j  come  an  absolute  menace  to  the ; 
I  Commonwealth.  , 

Some  years  ago  there  was  a  stand-  , 
ing  Government  reward  of  £10,000' 
for  a  method  of  extermination  of , 
,  these  animals,  and  many  millions  of 
I  pounds  sterling  have  been  expended  j 
I  in  wire  fencing,  poisoning,  trapping,  j 
shooting,  and  other  means  of  keep-  ! 
i  ing  them  in  check.  They  were  look- 
:  ed  upon  as  a  very  dostructivo  pest, 

.  but  no  adequate  method  of  eradica- 1 
tion  was  ever  devised,  hence  the  re- 1 
j  ward  was  ultimately  withdrawn.  ‘ 
<  In  recent  ydars  the  rabbit  has  be-  . 
j  come  a  blessing  in  the  amount  of  i 
!  wealth  it  brings  annually  into  the  | 
country.  To-day,  instead  of  the  far-  j 
imer  and  pastoraiist  employing  large  • 
numbers  of  men  at  great  expense  to  j 
'  cope  with  the  pest,  they  receive  in  i 
mo.st  instances  payment  for  the  right  . 
to  trap  on  their  lands.  So  great  is  | 

;  the  demand  for  skins  from  furriers  | 

!  and  hat  manufacttirers  In  overseas  | 

:  countries,  as  well  a.s  in  Australia,  | 

;  that  it  is  estimated  that  some  3  000  : 
men  are  engaged  in  trapping  alone . 

!  and  probably  as  many  more  as  a  i 
I  side-line  to  their  usual  occupation,  j 
j  The  regular  trappers  are  said  to  . 
make  as  much  as  £20  per  week  in  | 

I  some  districts  and  they  expend  large  j 
j  sums  annually  on  steel  trap.-.  The  | 
traps  are  all  imported,  and  in  the. 

!  vear  1925-26  amounted  in  value  to' 

!  £40,220,  of  which  Itie  United  King- j 
I  dom  supplied  £21.933  and  the  Unit- 
'  cd  tales  £15.287.  1 


Joins  in  the  Chorus. 

Toronto,  NoV.  1,  1927. 
The  Financial  Times, 

Dear  Sirs, — 

I  have  just  been  looking 
over  your  page  of  "Spontane¬ 
ous  Appreciation”  and  if  1 
could  be  of  any  service  in  that 
way  would  have  been  glad  to 
have  added  my  testimony. 
However,  you  have  quite 
enough  without  me. 

Yours  very  truly. 

(Signed)  W.  B.  B . 


He  make  boilers  of  all 
types  and  sizes.  Also 
Hand  Stokers,  Pulp 
and  Sawmill  Ma¬ 
chinery,  Road  Rollers 
and  Scarifiers,  Steel 
Tanks,  Engines  and 
Pumps. 

nAt 


*^HE  Pulp  and  Paper  Mill  Machinery  made 
by  Waterous  has  contributed  extensively 
to  the  development  of  this  great  Canadian 
industry. 

Established  eighty  years  ago,  Waterous 
manufactured  machinery  for  Canadian  pulp 
and  paper  manufacturers  when  that  industry 
was  in  its  infancy  and  ever  since  has  kept  pace 
with  the  amazing  progress  and  developinent 
of  the  industry.  • 

In  the  newest,  as  well  as  in  the  oldest 
Canadian  pulp  and  paper  plants,  you  will  find 
Waterous  installations  performing  efficiently, 

Waterous,  'specially  trained  in  the  con¬ 
struction  of  pulp  and  paper  machinery,  will 
be  pleased  to  analyze  your  problems  and 
recommend  a  solution. 


BRANTFORD,OIS.TARIO.CANA.nA.. 
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Issues  Sold 


Nov.  17 — Tn.  of 


III  TA  nrpflf  ITr  Makes  Record  in  Writing  i 

LAN  lU  KhilULAlIji  l  200In!:aranc'>PoIicies.  i  IsSUCS  Sold 

THE  INVESTMENT  — - - 

TRUST  NY  STATE  • 

lllUul  il*l«  UlAlLl  I  Nov.  14— C.  of  Mootroa],  $2.100.. 

Powers  Recommended  For  '  ‘20  yr.s:  D.  of  .Mcv.nfroa.!,  t  Nat  o 

c.  ..  1  •  .  .  im  '  ,  WBm  <  nal  Bank,  Kissaf,  Klnniciitt  &;  Co. 

State  BankmgUepartment  ,  m  «  ;  Re<imo-nd  &  Co..  A.  K.  Ame«  &  Co.. 

by  Legislation  |  Hanfloa  Bros. — 00.527,  cof  t  barfs 

TO  GUARD  INVESTORS  i  Nw-  17— Prov.  of  Saskatnhewra 

_  >»<•<:  $1,330,000  49f^.  30  yrs;  Wool.  Gundy 

u  r>  It.  •  cu  D_:,i  ■>  Co.,  01.652,  cost  basis  4.51t(. 

Huge  Growth  IS  Shown— Paid-in  -  -  .|  i7_Tn.  of  Mcrrltfon.  Ort.* 

Capital  of  Investment  Tiu?‘.s  .  W  \  $60.000..  S^C'r,  15  ins.;  Royal  See. 

Has  Risen  to  $600,000,000  in  ^  '  Corp. — 1^0^3.57.  ^  ^ 

Six  Years  :  $626,000  4%7<-,  lO  yrs;  $500,000  4$^.'/f . 

New  York.— Attorney-General  Al-  •'  '  Royar’Bk.!’ Wood,  Gifndy  &  Co^  — 

aey-General  Timothy  J.  Shea  have  ^  4^^" 

Rudy  of  investment  trusts  and  wilK  WmSK  ,  3o'^'^vrs^.%^06!282r  ^Royal' 

rorommeud  to  tha  Legislature  a  sc-  •  |  corp. 

r!es  of  laws  which  would  vest  in  the  ^  j  Assurance  Comjvany,  Montrea-hj  Tn.  of  Middleton,  N.S..  $lt>,T»f>0  5%. 

State  Banking  Department  the  pow-  i  v-ho  was  .selected  by  his  compamy  to  |  20  yrs;  Jahn'ston  &  $\ard  100.^6, 

tr  of  r«„l...lin,  anj  .npcr.l.lns  1  B^ch.  0„t,.  $35.- 

vernal  irustp  ana  campa.laa  P"' ;  ,J„  ?„  ,,J5  534'/..  10  to».;  c.  H.  Barsesa  & 

taking  of  the  nature  of  such  trusts.  ;  one-half  the  time  alloted  him  ]  Co.— 07.50.  cost  basL^  O.OD^, 

Amo’ng  the  measures  recommend-  for  this  mirnos-’.  i  Glareudon  Propertios.  Ltd.  $700,- 


CHEAP  MONEY  FOR 
PRAIRIE  PROVINCE 


I  Nov.  ]4-.Iyird  Nsiron  liatcl  Co  !  *  mamvraiitL/u 

!  LVl,  $600,000  6%9r.  20  yrs;  II.  R  I  - — 

Bain  &  Co.  off.  to  yiekl  is.2o'/r-  Saskatchewan  Sells  Debentures 

I  Nov.  14— C.  of  Montreal,  $2.100,.  !  a,  TnO  of  4 

I  000  4'iVr.  40  years;  $:5,000.000  iV2':'!-  *  ^  V"  , 

i  20  yrs;  B.  of  .Montroa.l,  Pint  Nafo  I  ^  taCnt. 

I  nal  Bank,  Kissai,  Klnniciitt  &.  Co.  i  - 

I  Rcidmond  &  f.'o..  A.  K.  Aines  &  Co..  The  sale  is  announced  of  $1  330  - 
'  Hanson  Bros. — 90.527,  coft  bnris  000  Saskatchewan  30-year  4  and  4\^ 

'  4.5354.  per  cent,  debentures  to  tVoed.  Gundy 

i  Nov.  17 — Prov.  of  Saskatehewra  &  Company  at  a  -price  of  91.652  for 
$1,330,000  494.  30  yrs;  Wood.  Gundy  [  the  4  p.c.  Issue,  and  99.552  for  the 
,&  Co.,  91.652,  cost  Ita.sis  4.519(.  |  4  Vi's. 


Thi.s  works  out  at  a  co.st  to  the 


$60.000..  5$494,  15  ins.;  Royal  Se'C.  province  of  4.51  per  cent,  which  is 


Corp. — 103.57. 
Nov.  IS — C.  of 


Winnipeg. 


!  the  best  price  realized  for  Saskat- 
.Man.,  I  chevvan  debentures  since  tlie  war. 


$626,000  4%'7<-,  10  yrs;  $500,000  4$^ 9;.  'and  compares  with  a  cost  of  4.617  for 


$1,200,000  41/270, 


the  4$^  per  cent,  debentures  sold  by 


Royal  Bk..  Wood,  Gundy  &  Co.  — !  the  province  in  June  last,  or  a  bet- 
1)3  579  j  terment  within  the  fast  five  month.s 

DI'.R.  of  S.  Vancouver,  B.C.,  $2S  -|0^  P®>‘  cent. 

916  \V‘>Vr  10  yrs _ 102  431;  $9  5811  The  sale  of  these  debentures  is  for 

5V.7o.' 20 'v'rs— 104.82;  $“lT.755  51^94.  l^l'c  purpose  of  retiring  outstanding 
9o'  vrs— 106  282;  Roy.al  hhnanclal  !  Treasury  bills,  and  the  bidding  for 
P  *  i  the  new  issue  was  keen. 

Tm  of  Middleton,  N.S..  $16.*;00  57o. !  "na  f 

20  vrs;  Johnston  &  M'ard— 100.56, j  $l.oo0,000.  47  and  4i/A9c  bonds: 

rftst  ii!iic:i<(  4  q5c<  4  p.c.  4V2  p.c. 

rweiVi  nc-,,.h  onf  «t5  .'Wood,  Gundy  &  Co...  91.6,52  99.5.52 

imes’&  Ca°?'  9^\524 


Amo’ng  the  measures  recommend¬ 
ed  by  the  Attorney-General  and  Mr. 

Shea,  who  is  in  charge  of  the  bu-  fU  ADCUAI  nrD  Ap 
reau  of  securities  of  the  State  Do-  /OllilRljllULUljtV  Ul  | 

p.artmcnt  of  Law.  are  that  at  least'  fANNFR^  ARfillFS 

$100,000  of  the  capital  stock  of  an  VrtlillUliJ  /I  *UUliiJ 

investment  trust  shall  have  been '  DDCCUDDpn  I 

ftilly  padd  in  cash.  that  an  i  lALrLlXuEil/  LUjLJ 

amount  of  $25,000  in  State  or  United  ;  _ 

States  bonds  shall  be  registered  in  .  “When  your  company  was  Incor-  | 
the  name  of  the  Superintendent  of  |  porated  in' 1923  the  individual  com-  i 
Banks,  and  that  periodical  state- ;  p.)nira  became  integral  part.s  of  j 
ments  of  condRion  .shall  he  filed  ■  oompanv  had  real  estate, 

filed  with  the  Banking  Department.  ,  i,uiidings.  and  fixtures  of  such  a 
The  draft  of  ii  propo.sed  bill  sub- j  j.jj.ge  value  that  when  the  same  I 
.iectlng  investment  trusts  to  reason- ;  .,vere  paid  for  in  preference  stock  | 
able  tn.xatlon  accompanies  the  re-  ;  j.f,ur  rompan.v,  the  issued  pref-  I 
port,  as  well  as  a.  memorandum  in  j  stock  of  your  company  be- 

wblch  Mr.  Ottingcr  and  Mr.  Shc.a  ;  ramc  four  times'  greater  than  the 


for  this  purpose?. 


!000  794,  20  yrs;  J.  A.  C.  Clarke  ^  ,\7kCT  DVQnilDPrC 
!  (d.,  A.  N.  Worthington  4  Co.,  off.  at  j  f/iul  IiIjuUUIivLu  i 

I  Aldred  Investment  Tn^lit.  $5,000.-;  AP  AIRIlPTA  f^AAT 
!000  41,^94.  Dec.  1.  1967;  Aldrrd  &;  Uf  ALDCAlil  tUilL 
Co.  off.  at  100,  yield  with  bonus  ^  _ 

Esiimates  Have  Been  Greatly  In- ' 

.$1,000  bond.  ,  1  1  r»  1. 

Matthew  Moody  &  Sons,  Co..  $250.- 1  creased  by  Frofessor 

;000  6V27o.  15  yrs;  Halo.  Perusse  &:  Allan. 

[Co.  off.  at  100.  yld  6Vi:94>.  j  _ 

~  I  Edmonton. — Alberta’s  coal  re- 

sources  are  so  vast  th.at  they  can 
I  •  A  £  T'  J  hardly  be  comprehended.  5'ear  af- 

LlSt  Or  1  CnCICrS  :  ter  year  new  wealth  of  fuel  i.s  being 
__________________________  ;  diseovered  and  added  to  the  previ-  ^ 

or  Artvivniil  !  totals.  Prof.  John  A.  iVllan.the' 
rK0\r>rE  01  M.IMTOIU.  'province’s  statistician  in  this  res- 
Provlnce  of  Manitoba  have  sold  an  pect.  states  that  Alberta’s  coal  re-  ] 
is&ue  of  $3,000,000  494  bonds  due  1 1  sources  are  327,663,360,000  mefric 
December  1957,  to  a  sjtidicate  com-'  tons  or  307  times  more  tlian  was  for- 


suggest  the:-  wisdom  of  encouraging 
the  creation  and  incorporation  of  ( 
Investment  trusts  in  New  York ! 
State. 

An  iutercs-ting  disclosure  of  the  i 
investigation  is  that  In  England,  j 
wlicre  the  investment  trust  has  been 
In  existence  for  more  than  50  years,  j 
the  total  paid-in  capital  is  about  $],-! 
000.000,000.  while  in  the.  United  . 
States  the  paid-in  capital  has  al-  ' 


came  four  times  greater  than  the 
timount  of  issued  common  stock. 
This  has  militated  greatly  your  in- 


Lisl  of  Tenders 


rKOVnsTE  OF  M-INITOIU. 


terests  in  ninn.v  wajs.  Hrst  and  '  pQ,g.e(j  of  W'ood,  Gundy  &■  Companj'.  merly  estimated.  Recoverable  coal 


foremost  it  has  resulted  in  bank¬ 
ing  and  otfier  financial  interests 
regarding  tlie-  i)refcrcnce  slork  is¬ 
sue  as  little  better  than  a  com¬ 
mon  stock  issue. 

‘‘The  proposed  changes  are,  in 
the  opinion  of  the  directors  of 
your  company,  very  advantageous 


I/imited,  ami  the  Roy.al  Bank  of  Can- ,  is  estimated  to  he  39  time.s  more 
I  ada.  .at  92.657.  At  thi.s  price  the '  than  the  earlier  estimate.  I 

'money  Is  costing  the  Province  about;  What  It  all  means  is  that  Alberta 
a  4.4.594  basis.  AUemativo  tenders'  has  plenty  of  fuel  to  keep  all  Canada 
were  asked  for  on  $2,765,000  49694  I  warm  for  thousands  of  years;  and  in 
Bonds.  Following  is  tlie  list  of  bids:  .addition  she  has  only  begun  to  tap 
494  496%  i  her  natural  gas  reservoir.  More  g;!s 


$600,000,000  since  '  alike  ot  both  the  holders  of  pref- 


1921.  when  the  first  American  in¬ 
vestment  trust  was  creaetd. 

r(iinp.anies  Agree. 

General  approval  was  expressed 
hy  Wall  Street  inve.stment  leaders 
of  the  program  of  Attorney-General 
Ottin.ger  for  legislation  to  place  in¬ 
vestment  trusts  under  the  supervi¬ 
sion  of  and  control  of  the  State. 

Executives  of  investment  trusts, 
and  investment  firms  which  trade  in 
their  securities  were  almost  unani¬ 
mous  in  praising  the  findings  of  the 
.Mtorney-General  and  his  plan  for  j 
State  regulation.  They  pointed  out ; 
that  banks  and  insurance  compan’es  j 
are  under  such  control  and  said  that  I 


erenpe  and  eonimon  stork.  In  re-  ' 
commending  the  proposed  changes  ; 

for  your  confirmation,  the  dlrec-  i 
ors  of  your  company  arc  of  the  i 
opinion  that  both  the  preference  | 
and  common  stock  now  outstand-  i 
ing  will  benefit  in:  (1)  Security.  I 
(2)  Income  yield.  (3)  Market¬ 
ability.  (4i  Pro.spects  of  divl-  i 
dend  increase.” 

GROWING  INTEREST 


Wood.  Gundy  &  Co., 

Ltd,  Roya!  Bank.  .  .92.637* 
Can.  Bank  of  Commerce 
Fry,  .Mtllis,  Spence  & 

Co..  Bell,  Goulnlock 
&  Co.,  John  MacGre¬ 
gor  Co.  Ltd.  Aldorson. 

Da  Jardln . .92.5904 

A.  E.  Ames  &  Co.,  Bank 
of  Montreail,  First  Na¬ 
tional  Corp.  ,  Red 
mond  &  Co..  Klsf:©’.'!, 
Kinnlcutt  &  Co.,  Han- 


‘  IS  already  in.pped  than  can  ha  useri, 
100.34  ;  One  big  well,  the  Rogers-Imperial 
,  in  Southern  Alberta  has  a  flow  of 
'  50.000,000  cubic  feet  a  day  hut  th’s 
well  is  sealed  and  yvill  remain  sen:- 
I'd  until  such  time  as  a  market  can 
be  found. 

In  the  Turner  Valley  oil  field 
near  Calgary,  millions  of  cubic  feet 
of  gas  are  being  burned  daily.-  It 
-  cannot  he  used.  In  the  winter  time 
the  wastage  is  not  so  heavy  as  Cal¬ 
gary  can  absorb  the  gveater  part  or 


Bros . 92.429  100.25]  the  output.  The  next  step  will  be 


Dom.  Securities,  DiUon. 


TOBACCO  INDUSTRY  ;  Royal  Securities,  Bank 


,  ,  ,  ,  ,  :v  ’  I  B-  Wood,  of  the  firm  of  Barrett;  <ii«ii  iius'u 

»  ^  i  *  Wood,  and  vice-president  of  On-  thews  &  Co . 

o  pi^bllc,  should  not  he  Tobacco  Plantations,  Ltd.,  has  |  McLeod,  Young,  Weir, 

i..t<  'fpient  category.  ..tate  ffgu- ,  returned  to  Montreal  from  a  trip  to!  Blair  &  Co.,  Continen- 
"‘H  strengthen  i  Ontario,  where  the  com-:  tal  &  Commercial 

CO  investment ;  pany  is  taking  such  an  active  part  in  •  Hai-sey.  Stuart,  Wells- 

i  '  cunt.es  of  tne  better  cla.ss.  dcve'iopment  the  tobacco  in- j  Dickey  &  Co.,  R.  A. 
iii  idiistry.  In  discussing  the  rapid  j  Daly  &  Co . 


of  Nova  Scotia,  Guar¬ 
dian  Trust  Co.,  Mat¬ 
thews  &  Co . 92 


and  insurance  companies. 

Louis  If.  Seagrave.  president  and 


strides  in  tobacco  growing  in  West-, 
rrn  Ontario.  Mr.  9Vood  pointed  out  i 


I-ounders  (pat  thin  important  industrial  devel- 
tifimi  Coo  J,'®  I'lternu-  opment  was  probably  attracting 

Sfcmid"^  ®’\9n(l  t{ie  more  afiention  than  anytiUng  that 


Blair  &  Co.,  Contiuen- 
tal  &  Commercial. 
Hal-sey.  Stuart,  Wells- 
Dickey  &  Co.,  R.  A. 

Daly  &  Co . 91.895 

*(N.Y.) 

TOW\  OF  MEKKITOX. 


,  the  conservation  of  this  gas  and  sci- 
i  enlists  are  directing  their  attention 
to  this  matter  at  present. 

I  Besides  the  fuel  aspect,  there  is 
I  no  doubt  but  that  coal  and  natural 
I  gas  will  be  utilized  far  more  exten¬ 
sively  for  power  development  as  tiie 
needs  jtistify. 

Alberta  Has  Won 
\  Many  Grain  Prizes 

'  r*<!>nonton  Iliirritti  Tlio  Flniinoi:il  Thii'^x 

'  Edmonton. — Alberta  is  singularly 


Sfrond  International  Senirities  Cor¬ 
poration.  .said  that  the  plans  of  ibo 
Attorney-General  deserved  the  sup¬ 
port  of  the  entire  investment  trust 
world.  Mr.  Seagrave  said  that  the 
report  .‘■ihoii’d  he  e.sipraciaillv  vaiuahle 


The  Town  of  Merritton  have  sold  fortunate  in  possessing  soil  and  cii- 
an  i?'.-^ue  of  $60,000  .59694  15  Aninual '  mate  which  make  for  b’g  agricnltnr- 


ii,:d  happened  in  the  industrial  field  ^  insta Imen-tS  Bonds  to  tire  Rov*a.l  Se-  9l  yields  of  higli  quality.  Even  be 
"'any  J  ears  past.  1  curities  Corporation  at  a  price  of  Alberta  became  a  province  ii 

I  Ins  IS  fine  to  tiie  fact  tnat  the;  103. .57.  At  this  price  the  money  i.s  1  TiiOS.  wheat  from  this  nart  of  Can 
sod  in  We.stern  Ontario  is  proving  '  ^.p^tin.^  the  Town  about  a  4.9894  '  "da  had  won  a  world's  champion 


vnrid.  Mr.  Seagrave  said  that  the  \  i  Vi  V  waumo  js  ppstiu^;  the  Town  about  a  4.9894  i  ^aa  iiari  won  a  woriu  a  cnampion- 

•eport  should  he  e.wial  v  atushle'  V"*'  growth  of  high  :  Following  is  ihe  list  of  bidr,:  'ship,  while  since  the  erection  of  tins 

I.  .lelormlnlW  Ihfr.!,”,,  Il  i.lllv  ,  1]  Iftjl  ” I  R”!-"'  S»a,r1U«  <  or,.o™U„„..|03.r,7  Province  ,„.nv  premier  price,  have 


tniufa  <11, 1  I  1 1  K  "®"'  '  -Americans  have  come  into  the  coun- 

!n -n*  f  helpful  mea-  try  from  Virginia,  Kentucky  and  sev- 


i-iiiiuheia  fl"9lity  of  tlie  long  es-  eral  other  States,  where  they  have 
“Tho  •,  .  .■  previous  experience  in  raising 

,  ,  has  produced  tobacco  and  their  unanimous  deci- 

f  lfat  definition  and  limitation  of ,  sion  after  looking  over  the  fieia  is 


Americans  baye_  come  into  the  coun-  pj.y^  Minis,  Spence  &  Uo .  103.27 ; raptured.  The  record  in  the 

try  fiom  Virginia,  Kentucky  ^"<1  I  jfatthewa  &  Uo  10’’ 99  ■  seven  j'ears  is  impressive,  par- 

eral  other  States,  where  they  have  I '  .  And-rson '& 'uo . 102  81 '  ticularly  at  the  Tnternational  Hay 

had  previous  experience  in  raising  p’  „  Burc“ss  &  Co  . 10‘’  7-}'«"fl  Grain  Show  held  at  Chicago 

f®®|-!Betll.’Gouluiock  &  Co!'! ! ! ! lolsi !  pvery  year.  In  1920  Alberta  look 


which  should  tiring 


teen  prizes  and  one  cliamp'onship; 


the  various  I  Issue  of  $1,850,000  494.  30-year  bonds  !  ous  international  shows,  prove  that 
i  to  The  Canadian  Bank  of  t.’ommerce  1  quality  is  practically  a  synonym  for 
~  I  at  a  price  of  91.923,  which  Is  aboait  a  '  Alberta's  soil  products;  and  as  for 

Ml  4.49  basi'S.  Following  is  partial  list  quantity,  this  year's  record-break- j 
of  bid's:  !lng  yield  furnishes  dynamic  proof.  | 

innnnrr»i\  The  Canadian  Bank  of  Comm. 91.923!  -  — ; - - 


.liVvIli,.  r  STloX^cl,"  :  pl';f„Spf  I'**'"'  o'  O-SSP-MO  30-,-,pr  bo..* 

;.^b,  i -  !  “  -«"=rfb,oi 

elimination  of  unsniind  ^practices^'of  THINKS  AGSTRAUA  |  *“ “ 

IS  over-borrowed 

•4s  discu.snion  develoiis  tliev  will'  _  |  Wood,  Gundy  &  l.o..  lAd . 91.701 

doubtless  he  perfected  *  'Bunker  r*  Dom.  Securities  Corp . 91.377 

Investment  trusrsecitrities  whirl,  !  1  *  !  ;  Fry.  Mtlks.  Spenoe  &  Co..  Dell, 

are  (radod  in  the  over-th’c-eoun^  '  <  omiiieiit  nt  Eomlon  .Hoetlng.  j  Goulnlock  &  Co . 91.33 

fei  niiirket  showed  no  Important  i  t  j  ,  , 

ch.anges  in  prices  as  a  result  of  the'  — Gil^rpsting  comments  on;  TOWX  OF  .MERRITOX. 

Attorney  General’s  report,  the  find- '  a  **'/' **^*''^  finance  were  made  by;  Royal  Securities  Corporation  were 
Itig.s  liaving  been  discounted  in  ad-  '  ,  j®"'  Williamson  at  a  meeting  of  ]  the  successful  tenderers  for  an  Issue 

vanee  t>>  fhe  trading  clement.  1 English.  Scottish  and  Australian  of  $60,000  15-year  59-6  per  cent. 


A.  E.  Ames  &  Co . 91.79  i 

Wood,  Ouindy  &  Co..  lAd . 91.701  , 

Dom.  Securities  Corp . 91.377' 


*  Ranching  Days  of  , 

Alberta  Are  Recalled^ 

)1.33  i  Early  ranching  days  in  Alberto  , 
I  are  recalled  by  sucli  place-names  as  1 
•DeWinton,  Ml’tford.  Staveley.  and 
Stimson.  According  to  the  Geogra- ; 
Pl'iP  Goard  of  Canad;i  the  village  or 
iriv  I  DeWinton  Is  named  after  General 


4}^{i  Per  Cent  Issue 
for  New  Brunswick 


tor  lyew  urunswick  Wlllianison  spoke  of  the '  Fry,  Mills,  Spence  . 

^  -  ,  growing  importance  of  British  tr.a'de  •  Matthews  &  Co . 

St.  .loiin  Bureau  Tht  Finanoini  Tim»»  1 ''’'(h  the  Australian  Commonwealth,  i  Dyment.  Anderson  &  Co 
toaint  john.—  ihe  Province  of  New  but  he  also  recognized  the  fact  thatic'  H.  Burgess  &  Co 
Bmuswlek  I”  about  to  i.ssue  $1,800,- '  Australia  was  confronted  with  an  Boll.  Croulnlock  &  Co  . 


•tnrp  Iho  \viu\  tenders  are  to  close  ;  P^tnt  that,  IJic  disbiirseincnt  of  such 


November  24th.  and  are  to  he  nn  the 
nIternaUvr  basis,  i.e..  for  bonds  pay¬ 


able  in  New  York  or  Canadian  '  fication  that  the  Commonwealth  and' 
fu^ds.  I  some  of  the 

Tdie  proceeds  are  to  be  eninloyed  |  met  the  wisl 
for  roads  improvements  and  per- j  in  cstablishiii 
manent  bridges  and  it  is  anticipated  !  giving  propo 
that  the  net  interest  cost  to  the  pro-  '  prospeetiivf  .s. 

Tlnce  on  the  issue  will  be  lower  than  '  Mr.  Parkei 
at  any  time  since  the  war.  The  last  jficinl  state 
New  Brunswick  issue  was  in  Fe.bni- j  both  in  Aust 
ary,  1923,  for  $640,000  at  S-Vl  per :  Land  values 


loans  should  proceed  on  a  true  and' 
economic  basis.  He  expressed  gratl- ; 


T  Mflk  spcnc,  ‘  .  O'"  ' 

ment.  Anderson  &  Co . 102  81  •  G'e  first 

H  Burgess  *  Co  in->-a  foi’d  was  financially  interested  tn  a, 

dl.'cHmlnlo’ck  &  (.to.‘ V.102  57  toV'‘Eari'’r- 

ackay  &  Mnckay  . 102.35  ’’J  T  t  Thomas  I 

claMOd.  Young.  Weir  &  Co...  102  27  btradbroko  and  " ’f®  ' 

E.  Ames  &  Co  10*13  Beihaven  Henry  Corhiane.  R.N..  son  , 

'of  Admiral  Sir  Thomas  Cochrane.  | 

I'lTV  Cl7  ITli  I  Gady  Adela  Cochrane  was  for  a  t'me  | 

iS-:\llO^AL  (  ITi  10.,  LI  !>•  i  |>f>stm^strePR  at  Milford.  ! 

A.  ,“7:: - „  ,  i  The  town  of  Staveley  is  named  af-  1 

The  National  f  ity  Company.  Lim-itA-r  Alex.  Staveley  Hill,  an  English  | 


I  .some  of  the  Australian  states  i  ^bat  \\  .  A.  Black  has ,  of  PavUnmnil.  who  organiz- 1 

oceecls  arc  to  be  onioloyed  |  niet  the  wipliea  of  BrJtbsh  investors*  ^  Its  advisorj  j  pjj  Oxley  ranch  in  18S2  and  who  i 

H  improvements  and  per- !  in  cstablJshinp:  sinking  funds  and  in'  tilllnK  the  vacancy  created  i  related  his  ranching  experience  tn  | 

ridges  and  if  is  anticipated  ,  giving  proper  information  in  their  i  dcAith  of  (  harles  R.  Ilosmer.  "From  Home  to  Home”  published  in' 


Mr.  Parker  said  a  somewhat  art: 


The  advisory  board  now  consist.^  1 1885. 
of  the  following:  Sir  Charles  R.  Oor- j  •  Stimson  creek  commemorates  Ma- 
ficinV  state  of  prosperity ‘‘existed  |  ‘’.B.E.;  Sir  John  Aird,  K.B.;  A.  ijor  Fred  Stimson,  for  many  years  re- 

botli  in  Australia  and  New  Zealand.  ,  B^own.  K.(.;  Hon.  Sir  Iximer  i  sident  niann.ger  of  Bar-U  ranch 
Land  values  in  these  dominions,  he  Gouin,  K.C.M.G.;  Wilmot  L.  Mat- 1  (North  West  Cattle  Company). 

thews:  F.  E.  Meredith,  K.C.:  F.  W.  I  - - — - 


IMPERIAL  BANK 


OF  CANADA 


FIFTY-THIRD  ANNUAL  MEETING  OF  SHAREHOLDERS 


\  y  M  Annual  Geneiml  Meeting  of  the  Imperial  Bank  of  Canada  was  held  at 

the  Head  Office  in  Toronto  on  Wednesday,  23rd  of  November,  1927. 

The  Directors’  Report  and  Statement  of  Affairs  of  the  Bank  for  the  year 
ending  31st  of  October,  1927,  were  presented  as  follows: — 

^  THE  REPORT 

The  Directors  have  pleasure  In  presenting  to  the  Shareholders  the  Fifty-third  Annual  Report 
and  Balance  Sheet  of  the  affairs  of  the  Bank  as  on  31st  of  October,  1927,  together  with  Statement  of 
Profit  and  Loss  Account  showing  the  result  of  the  operations  for  the  year. 

The  balance  at  credit  of  Profit  and  Loss  Account  brought  forward  from  last  year  was  $1,252,148.23 
Profits  for  the  year  ended  31st  of  October,  1927,  after  deducting  charges  of  manage¬ 
ment,  Auditors’  Fees  and  Interest  due  Depositors,  and  after  making  full  provision 
for  ^d  and  doubtful  debta  and  for  rebate  on  under  discount,  were -  1,383,281.58 


Making  s  total  at  credit  of  Profit  k  Loss  Account.___.._-..~._,  . . . 

This  amount  has  been  amropriated  as  follown— 

Dividends  at  the  rate  of  12%  per  annum._ — — _ — 

Bonus  of  1%  for  the  year — . . . — - . — .... 

Annual  Contribution  to  Officen’  and  Employees’  Pension  and  Guarantee  Fund3..„ 

Written  off  Bank  Premises - - 

Dominion  Government  Taxes  paid  and  reserved . . . ....  - 

Balance  of  Account  carried  forward.. — . . . . . . . . . . 


1,383,281.58 

$2,635,429.81 


$840,00000 

70,000.00 

42,500.00 

250,000.00 

160,000.00 

1,272,929,81 

$2A1S, 429.81 


During  the  year  Branches  of  the  Bank  srere  opened  at  Oakwood  Avenue  and  Rogers  Road, 
Silverthorn  Avenue  and  Rogers  Road,  Bloor  and  Durie  Streets,  all  in  the  City  of  Toronto;  Gold 
Pines,  Ontario;  Tecumseh  Road,  WalkerviUe,  Ontario,  and  also  at  Noranda  and  Dolbeau  in  the 
Pro\^ce  of  (^ebec.  The  Branch  at  Sparta,  (jntario,  has  been  dosed. 

The  Read  Office  and  Branches  have  u  usual  been  carefully  inspected  during  the  year,  and  the 
Auditors  appointed  by  you  have  also  made  their  examinations  a.*  required  by  law.  Their  report  and 
certificate  is  attached  to  the  Balance  Sheet.  Under  the  Bank  Act  a  change  will  require  to  be  made 
this  year  in  one  of  your  Auditors. 

During  the  year  a  scheme  of  Group  Life  Insurance  for  the  benefit  of  the  Staff,  effective  as  from 
1st  of  December,  1927,  has  been  inaugurated,  the  premium  upon  which  will  be  paid  by  fhe  Bank. 

,  The  Directors  have  again  much  pleasure  in  bearing  testimony  to  the  .sati.«factory  manner  in 
which  the  various  cAicers  of  the  Bank  have  discharged  their  respective  dutie.s. 

All  of  which  is  respectfully  submitted. 


J.  W.  WOODS, 

Vice-Presidfnt. 


Toronto,  November  32nd,  1927, 


LIABILITIES 


Notes  ot  the  Bank  in  drcnlation.______ . . . - . 

Deposits  not  bearing  Interest. . . . . . — . . . 

Deposits  bearing  interest,  inducting  interest  accrued  to  date  of  Stat^ 


$23,043,670.76 

85,071,249.17 


,  $  10,481,390.00 


Balances  due  to  other  Banks  in  Canada . . . . .  $2,084,550.02 

Due  to  Banks  and  Banking  Correspondents  in  the  United  JCingdom..  73,061.84 

Due  to  Banks  elsewhere  than  in  Canada  and  the  United  Kingdom .  357,1.98.51 

Letters  of  Credit  Outstanding........ . . . - . . .  834,624.20 

Total  Liabilities  to  the  Public..-.^.......... - - — . - . ! 

Capital  Stock  paid  in . . — . . . .  $7,000.00000 

Reserve  Fund  Account . - .  7,500,000.00 

Dividend  No.  149  (payable  1st  of  November,  1927)  for  three  months 

at  the  rate  of  12%  per  atmum . . . . . . .  210,000.00 

Bonus  of  1%  payable  1st  of  November,  1927.....__.._.. .  70,000.00 

Unclaimed  Dividends  . . — . . .  '  582.75 

Balance  of  Profit  and  Loa  Account  carried  forward . - . . .  1,272,929.81 


109,014,919,03 


3,349374,66 

.$122,845,68439 


•  16/353312.5b 
$138,899,19735 


ASSETS 


Current  Coin  held  by  the  BanL,..,..i«..,.. . . 

Dominion  Government  Notes . . . . 

United  States  and  other  Foreign  Currencies... 


$  988,057.56 

_ _  10371,468.00 

216,006.40 


Deposit  in  the  Central  Cioid  Reserves - - - — . . . . . . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund. . . — . 

Cheques  on  other  Banks . . . . — . . — . 

Balances  due  by  other  Banks  in  Canada . 

Due  fromidlanks  and  Banking  Correspondents  in  the  United  Kingdom . 

Due  from  Banks  and  Banking  Correspondents,  elsewhere  than  in  Canada  and  the 
United  Kingdom  . . . . . - . . . . . 

Dominion  and  Provincial  Government  Securities  not  exceeding 

market  value  .  $14,034,771.10 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial 

Public  Securities  other  than  Canadian,  not  exceeding  market  value  6,021,768.48 
Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value  . . .  61,602.44 


$11,575,531.96 

3,764,466.66 

342,71236 

860,944.00 

8,700,232.58 

605.570.76 

411.120.76 


$28,207,276.12 


Loans  to  Provincial  Governments .  $  3,373,709.61 

Loans  to  Cities,  Towns.  Municipalities  and  School  Districts .  6,827,566.6$ 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures  and  Bonds,  and  other  Securities  of  a  sufficient 

marketable  value  to  cover . ., .  13,560,910.12 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than  in 
Canada  on  Stocks,  Debentures  and  Bonds,  and  other  Securities  of 
a  sufficient  marketable  value  to  cover . . .  4,300,000.00 


-  20,118,142.02 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest),  after  making 

full  provision  for  all  bad  and  doubtful  debts . 

Non-Current  Loans  estimated  loss  provided  for . 

Real  Estate  other  than  Bank  premises . 

Mortgages  on  Real  E:,tate  sold  by  the  Bank . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra . 

Other  Assets  not  included  in  the  foregoing . . . . . 


-  28,062,186.38 

$76387,604.52 

55.202,801.63 

162,604.94 

,^65.64230 

670,515.87 

4,900342.52 

834,624.20 

275,971.08 

$138,899,197.15 


J,  W.  WOODS, 
Vicf-President, 


A.  E.  PHIPPS, 

General  Manager. 


AUDITORS’  REPORT  TO  SHAREnOUDERS. 

Wc  report  to  the  Shateholden  of  the  Imperial  Bank  of  Canada: — 

That  we  have  audited  the  above  Balance  Sheet  at  October  31st,  1027.  and  compared  it  with  Ihe  books  and 
vouchers  at  Head  Of&ce  and  with  the  certified  returns  from  the  Branches.  We  have  obtained  all  the  information  and 
explanations  Chat  we  have  required,  and  in  our  opinion  the  transactinns  of  the  Bank  which  have  come  under  our  notice 
have  been  within  the  powers  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  discloaes  the  true  condition  of  (he  Bank,  .and  is  as  shown  by  the  books  of  the  Bank. 

The  above  Balance  Sheet  does  not  include  money  which  has  been  set  aside  by  the  Shareholders  from  time  to  time 
for  the  purpose  of  a  Pension  Fund. 


Toronto,  November  18th,  1927. 


A.  B.  Swepirean,  C.A. 

of  Peat,  Marwick,  Mitchell  k  Co. 
D.  McK.  McCLfiiAND,  F.C.A 
of  Price,  Waterhouse  &  Co. 


The  Vice-President  in  his  tddress  reviewed  general  business  conditions  and  the  General  Manager 
commented  upon  the  different  items  in  Balance  Sheet. 

Messrs.  A.  B.  Shepherd,  CA.,  of  Peat,  Marwick,  Mitchell  and  Company,  and  A.  W.  Cole,  CA., 
of  Macintosh,  Cole  and  Robertson,  were  appointed  Auditors  for  the  ensuing  year  and  other 
customary  motions  were  made  and  carried  unanimously. 

The  following  Shareholders  were  elected  Directors: — Peieg  Howland.  Sir  James  Woods,  Sir 
James  Aikins,  K.C.  (Winnipeg) ;  Lieut.-Col.  J.  F.  Miehie,  Frank  A.  Rolph,  R.  S.  Waldie,  George  C. 
Heintzraan,  J.  W.  Hobbs,  waiter  C.  Laidlaw  and  John  A.  Northway. 

At  a  subsequent  meeting  of  the  Directors,  Mr.  t’eleg  Howland  was  re-electcd  President,  and  Sir 
James  Woods,  Vice-President,  for  the  ensuing  year. 


J.  W.  WOODS,  • 
Vice-PnaidetU. 


A.  E.  PHIPPS, 
General  Manager. 


cent. Sirlnging  f»f).6,S.  Since  tbon  the  |  said,  were  rather  high.  While  art- i  Meredith,  K.C.:  F.  W.  - - — -  ooy,  Wuerttenberg,  ■  Baden,  Hessen,  USES  OF  XATIOXAE  FORESTS.  some,  build  summer  cottages  in  dos- 

$600,000  increase  In  the  Dominion  !  mittln.g  that  they  were  rather  en  i  Mol8on:  Lleut.-Col.  Herbert  Molson.  nanqiie  (’aiiadleniie  Xatlonale  Again  MecRlenburg-Schwerln, Oldenburg,  as  One  of  the  striking  features  In  the  ignated  area.s.  This  regulated  10- 

ssibsldy  and  the  prospective  Increase  ,  couraglng  features  in  AnstralM  and;  V'  P®®”®:  AcceplInK  German  Ronds.  jj^ve  been  taken  over  by  the  Reitdi)  development  of  Dominion  forest  re-  creational  use  of  forest  reserves  in 

in  provincial  revenue  as  a  result  of  |  New  Zealand,  he  ra'd  he  considered  j  J  M.  Wilson  and  W.  A.  Black.  According  to  advice  received  from  may  again  be  accepted  at  the  serves  or  national  forests  in  the  no  way  interferes  with  the  carrying 

the  Government  Liquor  Act  now  in  that  Australia  had  borrowed  too  |  Mr.  Black  earlier  In  the  week  w'a*  Berlin.  German  Government  bonds  Banque  Canad.1enne  NutionaleMont-  Prairie  Provinces  has  been  their  out  of  the  main  purposes,  in  the  pro- 

fbree  will  have  a  beneficial  effect  I  much  .money.  De.sldes,  her  droughts  j  elected  president  of  the  Ogilvie  Flour  (i.e.,  either  direct  Issues  of  the  Oer-  real,  and  bran'Ches,  under,  the  new  growing  use  for  recreational  pur-  duction  of  timber,  the  protection  of 

on  the  financial  situation  of  New  |  and  labor  troubles  were  disturbing  i  Mills  Company,  Limited,  succeedlnt;  man  Reich  or  such  bonds  of  the  fol-  possession  procedure  un'til'‘  further  poses.  People  bold  picnics  in  tho  stream-flow,  etc.,  for  which  these 

Brunswick.  1  circumstances.  the  late  Mr.  Hosmer  in  that  office.  lowing  states:  Prussia,  Bavaria, Sax-  notice.  forests,  camp  out  in  them,  and.  In  areas  were  set  aside. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  25,  1927. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC 


CONSUMER  CREDIT 
JUST  AS  SOUND  AS 
PRODUCER  CREDIT 


seller  ot  automobiles,  which  lends  i  care  and  to  plan  his  economic  pro- 
force  to  the  principle,  apd  brought  gram  with  a  higher  degree  of  intel- 


forth  the  conclusion,  that  the  only  ligence. 


only  tends 


legitimate  system  is  the  “recourse”  strengthen  the  motives  which  induce 
one,  that  In  which  the  seller  accepts  an  Indi'ddual  to  pay  but  also  Influ- 


responslbilty  for  the  credit. 

Some  Things  Accomplished. 


ences  his  capacity  to  do  so. 
Installment  credit  is  beginning  to 


That  is  Conclusion  of  Professor  1  purchasing  power. 
Seligman,  of  Columbia  1  There  Ls  no  fixe 
I  i  progr€S.«iive  soc 

Umversny.  of  Hem 


Installment  selling  has  Increased  do  for  the  consumer  what  the  gradu- 
production,  stabilized  output,  reduc-  al  development  of  the  commercial 
ed  production  costs  and  increased  banking  system  has  done  for  the 
purchasing  power.  producer.  If  the  credit  is  restricted 


T-^/s  0^0 

(Fcwr 


BANKOFMOHIREAL 

'a  three-quarters  p 

this  InsUtuUoa  has  been  declared  pent.  nA4«?.>  has  been  declar^' 

““*■*■*“*  preferred  stock  of  t 

of  TWO  per  cent,  has  also  been  de-  company  for  the  quarter  ending  t 
dared  for  the  year  ending  Slst  Oc-  zut  day  of  December.  1927. 
tober,  1927.  both  payable  on  and  _ !_  _ 

Notice  Is  also  hereby  given  that 
DECEMMR  "®*t,  to  Shareholders  dividend  of  one  and  three-quarte 
of  record  of  Slst  October.  1927.  per  cent.  (1%%)  has  been  declari 
The  Annual  General  Meeting  of  on  the  COMMON  STOCK  of  the  Cot 
■the  Shareholders  will  be  held  at  the  pany  for  the  quarter  ending  the  31 
Banking  House  of  the  Institution  on  day  of  December,  1927. 


’  There  is  no  fixed  saturation  point  to  the  pgoper  commodities,  under 
I  in  progre.ssive  society:  no  limits  to  proper  management,  it  will  gradual- 


NOT  DEPRESSING  FACTOR 

Extensive  Investigation  Reveals 
Little  to  Support  Theory  That 
Installment  Selling  Means  Fro¬ 
zen  Credits 


New  York. — .Tohn  J.  Raskob,  chair¬ 
man  of  the  Finance  Committee  of 
General  Motors  Corporation,  tender¬ 
ed  a  dinner  to  Edwin  R.  A.  Sellg- 


the  growth  of  demand.  If  the  possl-  ly  throw  off  its  abuses  and  will 
I  bllities  of  output  are  boundless,  the  stand  forth  as  one  of  the  most  sig- 
I  possibilities  of  consumption  are  still  nal  contributions  of  the  twentieth 
I  more  so.  century  to  the  potential  creation  of 

The  Installment  plan  induces  the  national  wealth  and  national  wel- 
I  consumer  to  look  ahead  with  greater  fare.  ' 

Nationalization  of  the  Banks 

Not  Practical  for  England 

Krom  The  I.ondon  FinnnrInI  \cns 


■j-' 


VWJCttWHRi 


mmm 


MONDAY,  the  FIFTH  DAY  OF  DE¬ 
CEMBER  next.  The  above  Dividends  are  payab 

The  Chair  to  be  taken  at  noon.  Monday,  the  2nd  day  of  Januar 

By  Order  of  the  Board.  Shareholders  of  record 

Ti.TT close  of  business  Thursday,  tl 
FREDERICK  W  HEIAMS^AYLOR,  15th  day  of  December.  1927.  ' 

General  Manager.  „ 

nr  .  ,  o.  ..  V  order  of  the  Board. 

Montreal,  21st  OctobeY,  1927.  s 

^  MERVYN  OFFER, 

ft  X  •  PftNft  P  Aft  I  Xft  Comptroller  &  Secretary,  1 

p,  J,  lEGARE  CO.  LTD.  Montreal.  17th  November,  1927. 

BiTiDEND  Ko.  1  Batcclona  Traction,  Light  < 

regular  quarterly  dividend  on  Power  Company,  L'mited 


_  .  The  support  given  by  British  la- 

m. an.  Professor  of  Political  Economy  ! 

.  _  ,  . ,  I  bor  leaders  to  a  policy  of  natlonaliz- 

at  Columbia  Lniversity,  at  the  Rita  ,, 


Moreover,  owing  to  the  knowledge 
that  the  government  possess  indirect 
control  ever  Uie  Ranking  system, 
there  have,  for  a  long  time  past, 


J:"' 


— The  American  Banker. 


Getting  Back  to  a  Gold  Basis 


From  The  Invcutmeiit  Xctto. 


x  iXK  ;  Tition  of  hnjikq  iq  a  rpfiftTtion  //  J  iNOiice  18  nereoy  given  tnfi 

rarlton  Hotel,  the  guests  Including:  ,  "  there  have,  for  a  long  time  past,  >5^  /  regular  1%%  quarterly  divide 

over  five  hundred  prominent  bank- i  *  tendency  which  exlsj:s  m  greater  been  public  demands  upon  the  gov-  /  fj  the  7%  preferred  stock  of  this 

ors,  leading  industrialists  and  stu-  ;  or  lesser  degree  in  many  countries  ernment.  supported  by  strong  poli-  •  .  mf’''  /\i  H  declared  for  the 

dents  of  business  economics.  ^  of  the  world.  The  only  country  in  ^^eal  pressure,  for  financial  assist-  -0^  I  if* /jlM  iwi  ter  ending  November  30th,  1927 

At  the  dinner  Professor  Sellgman 'Which  Ranking  has  been  entirely  n.a-  «nee  whenever  unfavorable  condi-  Cp''  '  W  on  the  1st  day  of  Dece 

reviewed  the  re.sults  of  his  recently  '  fionalized  Is  Russia,  but  In  several  Oons  have  developed  or  natural  dis-  *"  H  1927,  to  shareholders  of  reco 

completed  exhaustive  studies  of  the  I  countries  the  central  hank,  i.e.,  the  asters  Rave  occurred.  —  •*  1111^’/ «•  the  close  of  business  the  15th  c 

economic  effects  and  conditions  sur- i  one  which  usually  controls  the  note  Excessive  crops,  crop  failures,  ag-  y  November  1927 

'  rounding  the  Instalment  selling  de- j  issue,  acts  as  the  bankers’  bank  and  riculturai  depressions,  Mississiojpi  l  Bv  nf  a 

vice,  a  phase  of  consumer  credit  as  bankers  to  the  government,  is  floods,  and  various  other  events,  t~  i  **,  _  .  -- — _ yi>n^  '  I  oraer  or  ine  Boara. 

which  is  employed  to  so  large  an  I  either  state-owned  or  .st.ate-control-  have  invoked  more  or  less  insl.stent  _ _  a  •  b  k  P.  C.  FALARDEAU, 

extent  in  this  country  and  particu- ,  led  in  some  form  or  another.  Never-  appeals  to  the  govenuuent  for  fi-  _  - _ e  tnencan  nan  er,  Secretary-Treasu 

1  larly  in  the  merchandising  of  motor  :  theleas.  expert  economic  and  finan-  nancial  intervention,  because  there  .  Quebec.  November  5th.  1927. 

cars.  The  rese.arch  work  done  by  |  cial  opinion  is  definitely  in  favor  of  ■:  has  been  a  growing  impression  that  — — — — — — — — — — — — — — — — — — — — — — i  _  „  — — — ^ 

Professor  Seligman  occupied  over  |  freeing  the  banking  organization  the  Government  has  the  power,  and  Cldti-firt tr  Rnr*l»  frt  n  fUrkJrf  Rricic  ma  ..  .  . 

fifteen  months  of  effort  aided  by  a  |  from  governmental  control,  and  most  only  needs  the  will,  to  make  the  re-  VlClCCflg  U  KMfJlU  JJU019  Il9||n|pp  yallpw  Pnpnnpj 

l.arge  staff  of  economists  of  Colum-jof  the  reconstruction  schemes  of  the  ;  Q«isite  funds  ava'lable.  In  various  From  The  invo.tment  Xctt*.  I  “A*  nmui  H»w  IHIICJ  UUI  pui  I 

bia  University,  who  In  their  research '  Ijeague  of  Nations  for  rehabilitation  directions,  the  original  Federal  Re-  '  - 

embraced  not  only  the  automobile  |  of  “distressed"  countries  have  pro- ,  serve  Act  has  been  amended  in  or-  -r  tistorY  economic  as  well  a.-  reserves  under  their  new  fiscal  svs-i  BITIDEND  ITOTICE. 

industry  but  all  lines  of  business  in  vided  definite  safeguards  in  this  dl- ;  der  to  give  greater  elasticity  to  the  ‘  ^  ^  !  Notice  Is  hereby  given  that  a 

which  consumer  credit  plays  an  Im- j  recUon.  Similarl.v,  In  the  Dawes  i  Feder.al  Reserve  banks  to  extend  j  dend  of  1?4%  for  the  three  m 

portant  part.  !  scheme  of  reparations,  which  in- 1  credit  to  their  members.  ^  ffir.m  th\t  ^  •  •  •  j  ending  December  Slst.  1927,  bel 

Professor  Seligman  first  pointed  j  volved  the  financial  reorganization  Resnjt  of  Experience.  cented  L  ordin-irv  toXv  $300,000,000  were  ob- ,  the  rate  of  7%  per  annum  o; 

out  that  the  principle  of  partial  pay- i  of  Germany,  specific  safeguards  ,  ^  tained  In  New  York  by  the  Bank  of  pald  up  Preferred  Stock  of  this 

ments  is  very  old.  He  traced  the  j  were  introduced  for  ensuring  the  I  It  is  true  tliat  in  most  directions  receauy  aeciarea  lo  oe  impossiuui-  England  and  the  British  Government  poratlon.  has  been  declared  ant 
development  of  credit  from  the  early  I  independence  of  the  Reichsbank  the  Federal  Reserve  authorities  have  ,  tv,  at  the  time  ot  the  restoration  of  the  same  will  be  paid  on  the  thin 

days  of  the  money  lenders,  througn  I  from  government  interference.  i  heen  able  to  circumscribe  the  conse-  >>  hen  the  world  war  ended  tne  cur-  standard  in  1925  These  ere-'  of  January,  1928,  to  shareholde 

the  banking  system;  the  develop- 1  safeguards  of  this  kind  were  not  |  dict.ated  in  part  rencles  of  Europe  had  tremendously  buslnesi 

meut  of  credit  science  and  its  appli- ! introduced  for  purely  arbitrary  rea-p’>'  considerations,  and  there  oopreclated.  It  "as  not  Relieved  considered  necessary  to  re-!  comber  16th,  1927. 

cation  to  producers’  credit  and  fin- or  rimply  to  satisfy  traditional !  If/stf  fn^n^v^a^f  tiT^como^  ^he  British  action  was!  By  Order  of  the  Board, 

ally  to  consumers  credit,  of  which  ,  ppijjj^jjg  They  were  based  upon  the  !  iba  Federal*  Reserve  Sys-  ®  nhiincnnUPTu  fallowed  promptly  by  a  withdrawal!  q  WILFRED  HOnr90\ 

he  points  out  instalment  selling  1®  | great  disasters  which  so  many  coun- i  i?  embargoes  on  gold  exports  by, 

•merely  a  part  The  ^me  princi-L^.Y^  suffered  fhnmgh  govern- i generally.  That  benefit,  har^d  on  the  ruinous  res^  Holland,  the  Dutch  East  Indies.  Aus- 1  „  ,  ,  „  k  ^  A,, 

pies  followed  in  all  cr^it  practice  j  Imiiscrimlnate  tuse  of  I®  '^'’gely  due  to  the  Intro-  resumption  would  inflict  upon  busl-  Zealand.  South  Af- i  Montreal,  November  23rd.  1927. 

apply  to  credit  advanced  to  the  con-  j  j^e  financial  and  banking  machinery  i  flection  of  a  central  reserve  bank-  ness.  With  the  ardor  cf  our  own  already  announced  Its  Inten.  i  . . 

sumer,  the  Instalment  payment  de-  j^r  the  purpose  of  tiding  over  diCfl- j  system  a  more  adequate  re^-  rag-money  statesmen  of  the  l.-itei  resuming  gold  payment*  on|  rACOroVA  PvAArf  Rmuri 

vice  being  simply  a  Practical  means  ,  it  is  true  that  mauv  of  these  j  f  July  1,  1925.  Liter  in  1925  mea-  tOSgTaVe  CXpOlt  DFCWC 

ot  liquidation  cf  the  credit  to  make  !  nf  fimnciii  nnwer  oeenrred  I  ties  for  rediscount  by  the  member  which  the  American  oracles  did  not  „  n  •.  1 

»  .vailable  ,qq  pq,.lbl.  b.  b,.  br , "  'St'qSSr'ttrabno^^^  -W'"  ,  I-.,  tbep  ..plaln.d  ,h,  virtue,  ot  a  Ss,^b,“  COmpany,  LuiUted 

1.,  t,  ,  ,  may  streL  artsing  out  of  the  war.  provided  qmte  indepeudently  ^managed  currency”  even  besieging  ^^rd  were  anLunced  In  CzS-  ~ 

“Individual  fredit.”  said  Profes-  j  of  government  control.  In  fact,  Mr.  International  conferences  with  their  ,  “  !  DIVIDEND  NOTICE, 

sor  Sel  gman,  is  now  going  through  I  government  had  little  op-  concludes  that  so  far  as  Am-  pet  proposals.  Followers  of  Inter-  |  Notice  1.  hereby  given  that  a  < 

precisely  the  s.ame  phases  which  .  control  of  the  cur-  i  encan  experience  can  be  taken  as  a  national  finance  will  remember  |  terly  dividend  of  one  and  one 

even'  preceding  form  of  credit  went  !  credit  situation,  and  given  ;  i’*’  regarded  as  qutte  i  Keynes’  lucubrations  concerning  •  •  •  ,  pgj.  (1%%)  has  been  declar, 

through,  winding  up  with  an  ac- 1  control  and  the  urgent  necee.slOes  of  i  fiefinitely  cautioning  againfsit  the  |  Germany’s  position  and  practical  Im-  The  German  Relchsbank  was  re-  capital  ^ock  of  the  comi 
knowledgment  of  Its  unquestioned  moment,  adherence  to  orthodox ,  of  “pJ’  system  of  gov-om-  possibility  to  meet  the  reparation's  organized  under  the  Dawes  Plan  and 

\alue  as  a  part  of  the  machlnerj  of  .  ynanclal  principles  was  scarcely  to  i  oient  ownership  or  operation  of  cen-  assessed  agaln.st  it  as  a  result  of  the  the  new  reichsmark,  based  on  gold,  record  at  the  close  of  business 
modenyeconomlc  life.  There  is  not  ^  expected.  The  currency  and  credit  banking  institution.  So  far  as  ,  The  course  of  events  seemed  was  Introduced  in  October,  1924.  In  30th  day  of  November,  1927. 

a  single  doubt  expressed  io-da>  bj  .  pursued,  however,  were  in !  B^^^^oment  has  a  definite  part  to  ,  favor  them — for  a  time.  Ger-  December  of  the  same  year  Germany  Montreal,  November  28rd;  1927. 

,  some  as  to  consumption  credit  w  1C  j  p^j.gg  entirely  unju.stItlable,Pi®--’ many’s  currency  utterly  collapsed,  removed  restrictions  on  the  export'  JAMES  F.  COSGRAVE, 

J  aP'i  emphasized  that  even  in  times  | regulator  -  j  35  ^id  Austr.alia’s.  In  1920  the  and  Import  of  gold  and  silver.  It:  ~  Preside 

bankino  a  d  produc  ion  c  .  |  of  great  national  emergency  it  Is  ne- i  cause  e\ils  ,  sterling  actually  depredated  wa*  in  19J4  also  that  Sweden  re- 1  g'  -  ■  sgB=B5g=s 

B  hat  Is  a  Luxury  i  ,  pessary  to  devise  some  safeguard,  as  ™Pch  grearer  tnan  inose  u  is  seek-  j  French  currency  moved  restrictions  on  gold,  exports  I  international  paper  comf 


Dominion  of  Canada)* 

RV49o  FIRST  MORTGAGE  BONDS.  | 

NOTICE  IS  HEREBY  GIVEN  thi 


li.  political,  has  been  made  so  ran-  terns, 
dly  since  ,1918  as  to  render  it  often 
difficult  to  realize  that  events  ac-  „ 
cepted  as  ordinary  to-day  were  very 


When  the  world  war  ended  the  cur- 


P.  T.  LEGARE  CO.  LTD.  Montre^;m£^w227^ 

DIVIDEND  m  1  Barcelona  Traction,  light  < 

regular  1%%  quarterly  dividend  on  Power  Company,  L'mited 

the  7%  preferred  stock  of  this  Com-  (incorporated  under  the  Law.  of  tl 
pany  has  been  declared  for  the  quar-  Dominion  of  Canada)* 

ter  ending  November  30th,  1927,  pay-  BV49o  first  mortgage  bonds. 
able  on  the  1st  day  of  Decembei,  notice  is  hereby  given  th, 

1927,  to  shareholders  of  record  at  '"‘j’*’®®/  ""  ‘P®  , 

the  close  of  business  the  15th  day  of  pafaR^  fn  ^“l^setas  ai^d  dlTe'”'" 
November,  1927.  December,  1927,  will  be  paid  on  ar 

I  Dt*  ni-a...  after  such  date  at  the  Office  i 

By  order  of  the  Board.  Messrs.  Arnos-Oarl.  9  Pasco  de  Graci 

P.  C.  FALARDEAU,  Barcelona,  (|pain,  against  productio 

j  Secretary-Treasurer.  Bondholders  have  the  option  of  CO 

Quebec.  November  5th,  1927.  lectlng  the  above  peseta  Interest  i 

I - -  The  Canadian  Bank  of  Commerce,  , 

- — “ —  King  Street  West,  Toronto,  in  Cnjio 

,5t.  Haurice  Valla}  Corporation 

-  pons  are  presented  for  payment. 

DnrmPWD  VATIPP  Bondholders  who  have  not  lodge 

DIVIDEND  NUlILi:..  Bonds  for  the  purpose  of  havin 

Notice  Is  hereby  given  that  a  dlvi-  printed  thereon  a  Memorandum  of  th 


1  DIVIDEND  NOTIPF  uondnolners  who  have  not  lodge 

reserves  under  their  new  fiscal  sys-  .  v  _i  1  lionds  for  the  purpose  of  hayin 

I  Notice  Is  hereby  given  that  a  dlvI-  printed  thereon  a  Memorandum  of  th 

I  dend  of  1?4%  for  the  three  months  Resolutions  passed  at  the  BondhoW 

•  •  •  Tk/N.RtnV,,,.  ei_*  100-7  _ _  ers  Meeting  held  on  the  25th  Jun- 

j  ending  December  31.st,  1927,  being  at  1924,  and  of  the  Supplemental  Tru* 
Credits  of  $300,000,000  were  ob- ,  the  rate  of  7%  per  annum  on  the  Deeds  executed  in  accordance  there 
tained  In  New  York  by  the  Bank  of  |  pald  up  Preferred  Stock  of  this  Cor-  with,  and  for  the  purpose  of  havin 
England  and  the  British  Government  PoraUon  has  been  declared  and  that  "*^wU°houT  fe^lV”as“the‘'a^^^^^^ 

at  the  time  of  the  restoration  of  the  same  will  he  paid  on  the  third  da>  eat  will  only  be  pbid  agrainst  theprf 

cold  standard  in  1925.  These  ere-  i  January,  1928,  to  shareholders  of  sentatlon  of  the  new  form  of  Coupoi 


poraUoq  la,  b„n  daci.rac  md  IJat 

same  will  be  paid  on  the  third  day  est  win  only  be  phid  against  the  pr*- 
of  January,  1928,  to  shareholders  of  sentatlon  of  the  new  form  of  Coupot- 
record  at  the  close  of  business  De-  dated  this  2ist  day  of  Novembei 
cember  16th.  1927.  1927. 

For 

By  Order  of  the  Board,  Barcelona  traction,  light  < 

G.  WILFRED  HODGSON,  power  company,  limited. 

Secretary-’Iireasurer.  **•  **•  merry,  Seeretnr; 


Cosgrave  Export  Brewery 
Company,  Limited 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar- 


BELGO  CANADIAN  PAPEI 

COMPANY,  LIMITED. 

DIVIDEND  NOTICE 
Notice  Is  hereby  given  that  th- 
following  dividends  have  been  de 
dared  for  the  quarter  ending  De 


national  finance  will  remember  *  *  *  I  dJ^Wend  of  one  and  one-half  cember  Slst,  1927: 

Keynes’  lucubrations  concerning  !  per  cent  (1%%)  has  been  declared  on  Dividend  No.  18  on  the  Preferrec 

Germany’s  position  and  practical  Im-  The  German  Relchsbank  was  re-  th!  stock:  One  and  three-quarters  pe- 

possibility  to  meet  the  reparation's  organized  under  the  Daa-es  Plan  and  December.  1927,  to  Shareholders  ^f  (1%%)  payable  on  the  thlr- 

assessed  agaln.st  it  as  a  result  of  the  the  new  reichsmark,  based  on  gold,  record  at  the  close  of  business,  the  day  of  January,  1928,  to  Sharehold- 

war.  The  course  of  events  seemed  was  Introduced  In  October,  1924.  In  30th  day  of  November,  1927.  ’  ers  of  record  of  the  2nd  day  of  De- 

to  favor  them — for  a  time.  Ger-  December  of  the  same  year  Germany  Montreal,  November  28rd;  1927.  cem'ber,  1927. 

many’s  currency  utterly  collapsed,  removed  restrictions  on  the  export'  _  JAMES  F.  COSGRAVE,  Dividend  No.  13  on  the  common 

as  did  Australia’s.  In  1920  the  and  Import  of  gold  and  silver.  It :  ~ _  President.  stock:  One  and  half  per  cent 

pound  sterling  actually  depredated  wa*  in  19JI4  also  that  Sweden  re-  SB— (1^%)  payable  on  the  twelfth  day 

34  per  cent.  The  French  currency  moved  restrictions  on  gold,  exports  international  paper  company  of  January,  1928,  to  Shareholders  oi 


Many  people  question  the  piopn- !  grave  disadvantages  may  result  if  a  | corred.”  -.u  -,  !  "as  at  a  70  per  cent  discount.  All  and  resumed  specie  payments.  In!  York  September  28,  1927.  record  of  the  Slst  day  of  December, 

tty  of  selling  goods  which  they  term  I  government  has  an  entirely  free!  Thi.s  view  is  in  accord  with  the  -  1923  the  Austrian  National  Bank  was  Board  of  Directors  have  ds-  1927. 

?  ss”'* i  BSl^yi,Td  G»»"Sr>  •'"''"'i  >?  sif i  b?  ora,* « u..  Board, 


this  subject  Professor  Seligman ;  dit.  -  ,  t  la  f  !  ^ces  and  largelvTcords  wX  ex^  that  the  Russian  Soviet  State  Ban’* 

pointed  out  that  lu.xury  Is  a  relative  1  New  Zealand  Incident.  “  f  *  authorized  the  Issuance  of  new  cur 

‘L’V,  Si?,  u2 '  If  ai-™*  of  a*  f'«*»ol*l  '  ”ntr"ror"  ^iLlToSroT  of  b™aS  Thor,  ho,  hd,o  .  ,l.ody  rSoo?.,",,  !">“■ 

not  L  oontooodod  with  a  luiurloo,  I  |  5.“  .’tf”.??""?'';,,  these  clrcuni-  toward  the  gold  standard  for  the  last  upon  gold, 

standard  “Economists,”  he  said,  1  -Wdespread  International  j  stances,  the  question  of  nationaliz-  two  and  a  half  years,  starting  with  •  •  • 

"have  in  modern  times,  been  making  government ;  ing  the  banks  In  this  country  is  one  the  British  gold  resumption  in  April.  j  ,  ,  ,  nmare.;.  In- 

intelligible  what  is  k’nou-n  as  thf  |  ^'’25.  The  most  recent  important  ward 

rconomy  of  hlqh  wa«,  Hlqh  pro-  !  ‘S J  how.??:  ^  "’f f'  '’’."f IT,  "f  ho“kr„rdraoul£  oodTodo t 

ductivitj,  high  efficiency,  bisti  ai  return  of  Aigentina  to  oOld  last  sum  trial  rianrps.-sinTi  tmeenhia  nartiw  tr 


sumption  was  unimaginable.  Ikat  the  Russian  Soviet  State  Ban’k  stock  of  this  Company,  payable  No- 

•  •  «  authorized  the  Issuance  of  new  cur-!  vember  15,  1927,  to  Common  stock- 

,  .  ,  ,  i^ucy  known  as  the  chervonetz,  bas. ,  h°l,'?®^L'Nov!mhrr 

There  has  been  a  steady  movement  „rtnT,  o-^iri  business  November  ist,  19-7. 

......a  ivr,  rwroiri  di-onririT-a  fn.- ivi„  lie*  upongoiu.  Chccks  Will  bc  mailed.  Transfer 

ward  the  gold  standard  for  the  las..  ...  !  books  will  not  close. 

,0  and  a  half  years,  starting  with  »  •  •  ,  OWEN  SHEPHERD, 

e  British  gold  resumption  in  April.  j3p3„  3^3,, 3  ^^^3^^  Vlce.President  and  Treasurer. 


Common  order  of  the  Board, 

n*’stock-  WILFRED  HODGSON, 

close  of  Secretary-Treasurer. 

Transfer  Montreal,  November  22,  1927. 


wtiiaowk’ .if  tif.  'in  Vi  in  a  that  even  when  the  urgent  necessities 

ii  fth  'of  and  ^construction  finance  are 

li  n7^i  nil  ^'loo  longer  felt.thedisavantagesarls- 

Sn  1  Ji  from  too  close  association  by  the 

cd  propperitj.  In  this  proc69S  gsQypriiTnpnt  "with.  bankinE'  are  non'e 
.small  part  is  played  by  the  gradual  ; 
transition  of  commodities  from  the 
category  of  luxuries  to  that  of  com- i 

romS'tbe  ne'e^sroV  I  Srovers^r^e^ 

of  one  age  bpcomos  the  necessity  of '  cyrt,.A,.T,rY»a*nt 


State  Ownership 

Fails  in  Australia 


measures  or  this  cnaracier  ivas  luc  banking  difficulties  and  Indus-  share  In  the  $2,900,000  fund  that  may 

return  (^  Argentina  to  gold  last  sum-  ^j,j3j  depression,  traceable  partly  to ;  exist  at  that  time.  It  is  easy  to  fi- 
mer.  This  aMlon  followed  a  heavy  jjjg  earthquake,  caused  a  sharp  break  !  Bure  that  each  would  get  about  $22. 


balance  of  trade  In  favor  of  Argen- 


PURE  GOLD  MANUFACTURING 

COMPANY,  LLMITED, 
TORONTO,  CANADA, 

Notice  Is  hereby  given  that  a  dlvl- 


l:i  Japanese  exchange  early  this  year.  1  And  even  half  as  many  heirs  would  dend  of  FIFTY  CENTS  A  SHARE 


t'na  over  a  prolonged  period  which  country  since  then  has  been '  °ot  fare  much  better. 


resulted  in  an  advance  of  the  Argen-  jjjaking  a  steady  recovery. 
t;ne  peso  to  a  premium.  In  the  last  ^  .  . 


may  differ  in  degree.  For  example,  |  Nationalization  of  industries  |  bLT"  sW^p^ef  countries  which  hLe  not  yet7eturn- i  difference  between  arithmetical 

there  has  recently  been  considerable  , -R-estem  Australia  has  proved  to  l>e  a  I  Y_  v  L  \raentina  as  a  result  of  fo  <-hc  Bold  standard,  and  in  both  a 

controversy  in  New  Zealand,  because  ;  ,  tik^-  rVi,-iwn»w,o,if  Argentina  as  a  result  or  ,,  countries  nmctlcal  KtehliDn  I  f^ranklln  started  two  $5,000  funds 

.1--  _ _  ,t _  jtj  ,:t.-  failure  and  the  Labor  Government  |  these  conditions,  and  this  followed  roese  countries  pracucai  1  jg.^  one  In  Boston  and  the 


the  next.  Mliile  It  is  undoubted  :  endeavoring  to  dis-  heavy  shipments  of  the  metal  from  '^'^^^flotherin  Phli^delphTa.  Bu^^  he  dl, 

that  in  the  case  of  the  automobile  |  from  raising  the  interLt  ^  industries  to  private  En.aland  to  Buenos  Aires  earlier  in  official  pronouncement.  I’ ranee  has  j  p^^  ,jjgg3 

there  have  in  individual  cases  beenlf  ,  ,  "  tuo  o-n-L-oT-nTno-nt  '  luferests,  according  to  J.  H.  Ken-  the  year  built  up  tremendous  balances  In  varl- ;  interest 

v.  ry  decided  resultant  evils,  yet  on  ®  °  7,b.ftantUI  nortlo7  ^  the  ®f  Redlands,  M’estern  Australia,  •  •  *  ous  parts  of  the  world.  Including  the ,  ^  Fr^klln  not  only  planned  that  hi- 

the  whole  wc  cannot  regard  the  an- ,  '  who  arrived  In  Montreal  on  Satur-  In  many  of  the  st.abllizatlon  pro-  United  States,  and  Its  chief  exchange  { be  us^^fo°*phllan^ro 

tomobile  as  a  type  of  foolish  and  3,^  directors.'  I  Brams  American  financial  assistance  7®  f  toward  pre- ,  p^g  purposes  at  the  end  of  100  an, 

wasteful  consumption.  Few  "'ould  ]  jjjtgj.est  of  the  government  Mr.  Kendall  has  had  an  opportun-  has  been  forthcoming  and  In  others  renting  a  rLse  In  the  franc  resulting  j  n^Q  years,  but  that  they  should  serv. 


wasteful  consumption. 


ho  arrived  In  Montreal  on  Satur- 1  in  many  of  the  st.abllizatlon  pro-  '  fuud®  should  be  used  for  phllanthro- 

y-  I  grams  American  financial  assistance  activities  are  directed  toward  pre- ,  p^g  purposes  at  the  end  of  100  and 

Mr.  Kendall  has  had  an  opportun-  has  been  forthcoming  and  In  others  venting  a  rLse  In  the  franc  resulting  j  n^Q  years,  but  that  they  should  serve 


dispute  the  statement  the  advent  of  .g‘  ^  purely'  Bovernment^  policies  In  the  countries  have  been  guided  by  fro™  a  strong  movement  of  capital  |  those  who  needed  money  while  they 

the  automobile  has  marked  a  revo-  ;  banking  questions  into  the  arena  of  Australia  over  a  long  period  of  years  the  expert  advice  of  financial  com-  I  Srew.  He  ordered  In  his  will  that 

lution  in  economic  and  ■'^cl^l  life  ,  politics  jn  a  way  which  could  not  because  he  left  England  for  the  Anti-  missions  headed  by  Professor  E.  'W'.  "'orid.  The  Italian  lira  is  effective'- 1  the  money  be  let  at  5%  Interest  "to 

comparable  to  that  produced  by  the  ;  j^g^p-gj^  jf  banking  and  governmental !  podes  41  years  ago.  since  when  he  Kemmerer  of  Princeton  University  Jj’  controlled  by  the  government,  and  j  such  young  married  artificers  under 

Introduction  of  the  railumj ,  and  that  ^  .jj  •5»-€re  clearlv  disconnected. :  bas  spent  several  j-ears  in  the  civil  A  Kemerer  mission  paved  the  waj  here  too  the  main  objective  is  to  |  the  age  of  25  j-ears  as  have  served 

Z  VZ  tl!  Tbe  finance  minister  was  apparently  service  and  has  also  conducted  hU  for  the  Polish  stabilization  and  also  - - - 

must  weigh  up  the  evils  with  the  - - own  husinpjis.  1  <ant.t>,  AmorWn 


The  finance  minister  was  apparently  service  and  has  also  conducted  his  for  the  Polish  stabilization  and  also  Prevent  an  advance. 


niUfil  weign  up  tne  eviis  -WllU  lue  -  »  •  j  1  ,  I  •  nxi*n  lanelnoaa 

successful  in  delaying  the  raising  of  ov,n  business. 

fher^l^mie  doubt  a7to^^^^^^^^  though  it  .  The  Imbor  Government  In  W, 


h^annp  of  a^aVtaU  11P«  “  would  seem  that  he  has  not  unduly  -  Au.stralla  has  done  some  good  work,  Bolivia  and  others.  In  most  of  the  ness  is  emerging.  As  to  the  effects  !  be  $655,000  at  the  end  of  100  yea.rs. 

g  1  ..  influenced  the  freedom  of  the  bank  dl- ;  he  said,  but  when  it  attempted  to  .South  American  cases  new  fiscal  of  this  world  wide  revision  from  de-  At  the  end  of  that  period  $600,000 

Interesting  Findings.  1  rcctorate.  the  instance  provides  an  prove  that  nationalization  of  Indus-  sy.stenis  were  outlined,  based  in  some  predated  paper  money  to  a  sound! "'3-®  to  be  spent  In  public  works  In 

In  the  pur.suance  of  his  study  example  of  the  political  pressure  :  tries  Is  advisable  in  the  public  wel-  respects  on  the  Federal  Reserve  money  standani  the  economic  history  '  each  city  and  $155,000  was  to  be  put 

Professor  Seligman  endeavored  par- :  which  may  bo  exerted  to  obtain  ad- j  fare  it  failed.  Now  it  admits  this  System.  Chile,  Ecuador  and  sev-  of  England  and  of  the  United  States!  back  to  work  for  another  100  years, 

tic-ularly  to  find  direct  answers  to  t-antace,s  which  the  financial  situation  ■  failure  and  Is  trying  to  sell  the  In-  erni  nthpr  rminrlcs  have  .shinned  Is  sufficient  evidence.  j  At  the  end  of  this  Second  period  the 


tic-ularly  to  find  direct  answers  to  ,\-antage,s  which  the  financial  situation  ■  failure  and  Is  trying  to  sell  the  In-  oral  other  counrles  have  shipped  Is  sufficient  evidence. 


le  country  since  then  has  been  fare  much  better.  on  the  paid-up  Capital  Stock  of  the 

aking  a  steady  recovery.  I  The  Benjamin  Franklin  fund  la  a  Company  has  been  declared  PAY- 

France  and  Italy  are  the  two  chief  Its  history  shows  ABLE  THURSDAY,  15th  DECEM- 

unt*-les  which  have  not  yet  return  i  difference  between  arithmetical  beR,  1927,  to  Shareholders  of  reconl 
to  the  gold  standard,  and  in  both  |  c®l®ul®tlOT8  and  actual  results  at  the  close  of  business  on  the  SOtli 

ese  countries  practical  stablllza-  L  started  tv^  $5,000  funds  November.  1927. 

rh>iM  *l®sPlte  the  lack  of  “3°“  By  order  of  the  Board, 

m  i  '■*‘7®  ?  I  Rot  put  these  funds  to  work  at  com-  J-  C.  JAMISON 

lit  up  tremendous  balances  In  varl-  j  pound  interest  Secretary. 

.®.  7  '^orltl.,lncluding  the,  Franklin  not  only  plannad  that  his  Toronto,  November  21st.  1927. 

l7.»f77®J*^7.‘A®  ?7®^®''7®'’®^®lfunds  should  be  used  for  phllanthro-  - - === 

niin  ®®  f  toward  Pre- ,  purposes  at  the  end  of  100  and  TrKTMT”  thtt  ci»  I 

ntlng  a  rLse  In  the  franc  result  ng ,  200  years,  but  that  they  should  serve 
im  a  strong  movement  of  capital  ]  ,hoso  who  needed  money  while  they 

France  from  varl<)us  parts  of  the 'grew.  He  ordered  In  his  will  that  e  a  n........ 

irld.  The  Italian  lira  Is  effective- 1  the  money  be  let  at  6%  Interest  "to  EdSt  KOOtBDSy  POWOF  CO. 

controlled  by  the  government,  and  |  such  young  married  artificers  under  UmltMl 

re  too  the  main  objective  Is  to  j  the  age  of  25  years  as  have  served  DMdntdN^.  a 

event  an  advance.  |  an  apprenticeship  In  the  said  towns  »  divipbnd  of  On*  and  thm- 

rhus  from  the  confusion  and  chaos  i  and  faithfully  fulfilled  the  duties  re-  I^oc^  rf'  ba^t 

the  war,  the  gold  standard  orderll- 1  Quired.”  He  figured  each  sum  would  kootbnay  power  company 

ss  Is  emerging.  As  to  the  effects  be  $655,000  at  the  end  of  100  years.  limited  l»»  1^  doored  tor  ^  v 

this  world  w Ide  revision  from  de- '  At  the  end  of  that  period  $600,000 

eclated  paper  money  to  a  sound! "'a-®  to  be  spent  In  public  works  In  noidor*of record NovamborSOtb,  1927. 

)ney  standani  the  economic  historv  '  each  city  and  $155,000  was  to  be  put  By  order  of  th«  Board.  _ 

England  and  of  the  United  State's  {back  to  work  for  another  100  years.  oembor 2W,.  wi"'***™*^  Bmnan- 


ed  his  for  the  Polish  stabilization  and  also  Present  an  aavanco.  'an  apprenticeship  In  the  said  towns 

served  a  number  of  South  American  Thus  from  the  confusion  and  chaos  i  and  faithfully  fulfilled  the  duties  ro- 
estern  countries,  including  Chile.  Ecuador,  of  the  war,  the  gold  standard  orderll- 1  Quired.”  He  figured  each  sum  would 
work,  Bolivia  and  others.  In  most  of  the  ness  is  emerging.  As  to  the  effects !  be  $655,000  at  the  end  of  100  years. 


the  most  important  question.s  of  con- 1  proper  may  not  justify. 


iroversy  in  connection  with  Instal- ;  in  the  United  States  the  Influence  I  Ing, 
inent  selling  of  automobiles.  Some  '  of  governmental  authority  over  the  : 
of  his  findings  and  conclusions,  '  Federal  Reserve  System  has  made  It-  ' 
which  he  amplified  in  his  address,  self  manifest  in  a  multitude  of  ways,  :  ^ 
were  briefly  a.s  follows:  and  in  many  instances  it  is  conslde- ! 

The  u.cual  e.stimates  or  guesses  of  -  red  that  the  policies  pursued  have! 

7.5  to  SOCc  as  the  proportion  of  au-  been  llctated.  In  part  at  least,  by  po-  i 
tomobilcs  sold  on  instalments  are  ^  ntical  rather  than  financial  consl- j 
wrong.  Actual  compilation  of  fig- j  derations.  Mr.  Henry  Parker  AVillis  ' 


dustrles  which  It  has  been  operaL-  considerable  amounts  of  gold  to  New 


York  this  year  to  serve  as  external 


Chicago  Has  $100,000  Cow  Path  \ 
Right  Through  New  Skyscraper 


!  At  the  end  of  this  second  period  the  j  '  I 

;  funds  were  to  go  to  the  cities  and  to  _ 

the  States  of  Pennsylvania  and  Mas-  _  V 

sachusetts,  "not  presuming  to  carry  THE  SHAWINIGAN  WATER  & 

’"Thr^ta'ilrqqt  wit.  Atth.  POWER  COMPANY 

I  end  of  100  years  the  gyiadelphla  - 

fund  had  reached  only  $87,000  and  TO:  The  noldeni  of  the  Five  Per  cent  ISC'*) 

- - — -J  the  Boston  fund  only  $368,000.  The  Mortf«te  Thirty  Yenr  (toid 

New  York.-Present  day  bankers  result  was  a  legal  fight  by  Frank-  by’^^tV^ 

smile  at  the  growing  fashion  of  en-  Uns’  heirs  ahd  a  political  fight  dated  June  uth,  im,  in  faror  of  Thu 

I  English  courts  have  been  called  Uoyal  Trust  Canipan,T,  Trustee. 


Savings  Accounts 
for  Posterity  Brings 
Smiles  from  Bankers 


POWER  COMPANY 


ure.s  provided  by  thousands  of  deal-  calls  attention  to  some  of  these  cases  Chicago.  Cows  that  not  so  long  to  sleep  In  the  barn  back  of  Mrs.  thu.slasts  who  are  depositing  small  English  courts  have  been  called  Royal  Trust  Company,  Trustee. 

cr.s  accounting  for  hundreds  of  in  the  current  issue  of  the  Banker. ,  pastured  comfortably  In  the  va-  Bowen  s  homestead.  sums  of  money  In  banks,  with  provl-  upon  to  decide  the  disposition  of  a  vrynne  i.  h— ♦i,.*  m  *h.  ... 

thou.sands  of  sale  s  in  all  price  He  points  out  that  the  whole  of  the  '  cant  lots  ot  today’s  down-fotvTi  Chi-  remem  >er,  tiw,  hat  my  ,<*ons  that  the  funds  shall  be  kept  number  of  such  funds,  but  there  Is  erci*«  of  the  power  ^served  to  tt  under  the 


classes  show  that  a  little  less  than  members  of  the  Federal  Reserve  i  cago  are  commemorated  in  what  may  I  lUv^oTssp^an^ordhiancp^shortrv 'af!  ®'^™pounded  regularly,  and  |  now  a  law  In  the  English  s 

enr,  repre.sent.s  the  true  proporUon  Board  are  appointed  solely  by  the  *  ^  ^  .  1^.  ^  !pr  tht  ‘ftr^  in  ’71  ‘^®  Periods  ranging  from  ,  books  prohibiting  the  practice  « 

of  automobiles  sold  on  instalment.  .President  of  the  United  States,  but ;  lo'foot  nassa'cew'av  rnnnine  nriotioi  !!7i  -^nc*  tho  onwu  thfnn7  one  to  three  centuries  shall  then  be  ting  aside  sums  of  money  bey 

Th.„  »rc  «o  q™a«r  risks  ,«i™d-  t„r  varlou,  raiqqia,.  the  Bethod.  ot  Ik""  ” '‘’.'SK.?' ■»  «  **«'»">*  pi.rpoee,  preecrlbed  auoib.r  ot  Tear., 


a’  a  a  erclae  of  the  power  reserved  to  It  under  th>i 
SlAtUvS  provisions  of  the  said  Trust  Deed,  the  un- 
Ofs^t*  dersipied  Compi«ny  will,  on  the  first  day 


bftVOTwi  a  January.  1028.  redeem  all  of  its  Five 
^  I*.  Per  cent  (5®^;)  Oonsolldated  Mortgage  Thirty 


th<^  AStreots.  ‘What  can  the  citizens 
do/  she  asked  indignantly,  ‘when 


iiu  aLLvuu-  jqt  vanous  reascns,  lae  ineinoas  oi  ,  throueh  a  recently  erected  skv-scra  th^  ‘Whnt  nn  thp  Hfirens  yaiucuinr  purpose, 

ing  consumers'  credits  than  produc- j  selection  have  not  always  produced  i  *  I  »  cho  ocirori  indiirmTitiv  ‘when  ^  recent  instance.^  are  noted, 

ers’  credits  if  properly  administer-  results.  For  example,  owing  to  the  /  Vhe  ^'2-storv  100  ‘West  Monroe  th4v  ‘are  left  no  n lace  to  nasturc  graduate  of  the  College  of  William 
ed:  and  they  are  in  fact  more  11- ,  demand  that  there  should  be  a  wide- ;  Building  ha-s  an  apparently  »useles.s  thefr  cow.Jr  ^ARer’^that  /c  Tad  to  ^nd -Mary,  Virginia,  last  June  opened 
quid.  I  spread  geographical  representation  '  passage  through  its  main  floor.  Tt  keep  our  cow  In  the  stable.  '  ^  account  the  name  of  the 

Frozen  credits  are  iio-  ^  concomi-  on  the  board,  not  more  than  one  i>er- :  exists  because  the  deed  of  an  early  “Of  course  the  down-town  streets  deposited  iA  this  ac¬ 
tant  of  instalment  selll^.  The  j  from  any  Federal  Reserve  die- i  owner.  Dr.  Jerrod  BaASSett,  stipulated  were  not  crowded  then  as  compan^d  53.10  with  instructions  that  It 

theory  (hat  a  business  depression  :  frict  may  be  appointed,  no  mhtter  ;  that  this  path  to  his  barn  be  left  free  to  the  present  Some  were  not  pav-  ^e  compounded  semi-annually  for 
would  be  considerably  aggravated  how  eligible  he  may  otherwise  be.  ,fo:'  nil  the  ti-rio  ed  I  remember  Michigan  Avenue  as  years.  Projecting  this  account 

by  outstanding  consumers’  cre<llts  ! -while,  in  addiUon,  the  requlremenit  j  V.'hether  or  not  Dr.  Ba.ssett  de-  very  .sandy  rather  like  a 'beach.  I  t  for  350  years,  a  Willamsburg  banker 


ivoted  to  a  particular  purpose.  !  prescribed  number  of  years,  or  with  year  Ooui  Bonds,  w  hich  may  bo  then  out- 
Two  recent  instanceji  are  noted.  I  the  Id^a  of  creating  immense  estates  standing,  by  payment  of  tho  principal 
A  graduate  of  the  College  of  William  j  at  some  distant  day  In  tho  future.  “  premium  of  ten  cent. 

,, _  Yv  1  1  1  TTiAiitt-iii  .f  (10%)  thereon  and  accrued  Interest  to  tho 

id  Mary,  Virginia,  last  June  OpeU'ed  ^  '  said  first  day  of  Januarj',  1928,  at  the 

bank  account  in  the  name  of  the  CHECK  TO  LONDONS  SPECCTiA-  principal  office  ot  the  Rank  of  Montreal,  m 
liege.  He  deposited  lA  this  ac-  TION.  Montreal,  Canada,  or  London.  England,  or 

lint  to  lA  vtfitiv  AVre.*  »*  Agency  of  the  said  Bank  In  the  City 

unt  53.10  wiHi  instructions  that  It  ixjndon. — The  stock  markets  have  of  New  York,  u.s.a.,  at  the  option  of  the 


CHECK  TO  LONDONS  SPECCTiA 
TION. 


be  compounded  semi-annually  for  o/xmA  nf  thftlr  r^c^nt  artivitv  holder  or  bearer. 

350  years.  Projecting  this  account '  ®°‘”® 


?or^"5;r;^ars.TwSsburg'^aZr'  speculation  Is  less  rampant.  qutred  to  present  their  Bonds,  toecther  with 

y.  rather  like  a  beach.  It  Nevertheless,  the  dally  turnover,  es-  aii  unmatured  coupons  attached,  for  re- 


is  not  confirmed  by  invest!-  ^  that  there  should  be  at  least  two ,  manded  this  pri'vilcge  so  that  his 
gatiou.  An  elaborate  study  of  j  members  learned  and  experienced  in  ;  cow  might  have  access  to  her  pas- 
the  situation  in  a  period  of  |  banking  and  flnance,  was  abolished,  j  ture  l.s  not  proved,  but  the  story  has 


so  that  his  was  not  difficult  to  drive  one’s  cow  neclallv  in  the  Industrials  shares,  Jemption. 

to  her  nas-  to  nasttire  ■>  neighborhood  of  $7,000,000.  peciaiiy  in  me 

Z.TZ.Z  .-1  Another  case  is  that  of  William  continues  large.  ProfereuM  Is  still 


n.  on  the  aforceald  data,  from  and 
-hich  said  Honda  will  ccaae  to  bear 


me  snuanon  ju  yeiit.*.u  •ri ;  banking  and  nuance,  was  anoiisnou, ,  ture  Ls  not  proved,  but  the  story  has  I  A  small  door  in  the  100  West  Mon-  /''n’lner  case  is  mat  or  wwnam  r.n.d.  thu  i*th  dav 

almost  complete  depression  cans-  ,  jn  order  to  give  greater  latitude  of ;  affixed  itself  to  the  spot,  and  him- 1  roe  Building  is  the  only  sign  to  the  S|ellema,  of  Michigan,  who  deposited  some  extent  upon  tho  steadily  °f  September.  ip27.  ’ 

ed  by  the  coal  strike  In  Eastern  ;  selection.  i  dreds  have  gone  out  of  their  way  to  passer-by  that  the  doctor’s  wishes  *1  ‘o  be  compounded  semi-annually  to  some  exieui  u^u  ^  the  bhawinigan  water  &  rowEit 

Pennsylvania  a  few  years  ago  show- ,  Indirect  Control.  see  what  is  regarded  as  a  $100,000  regarding  the  supposed  cowpath  377.  .Mr.  Stellema  has  figured  accnmulating  evidence  of  Improved  «,v 

ed  that  theie  -was  even  an  ad%an-i  __  ^  _  I  cowpath.  continue  to  be  respected.  It  lead.s  ^lat  at  the  end  of  500  years,  the  ‘  •  t  ■  “  Bi>cV«f»rv. 

tage  In  Instalment  credit  over  gen- J  1- urther,  under  governmental  pres- j  "it  s  quite  likely  Dr.  Ba.ssett  had  a  Into  a  tunnel-like  passage  over  Period  for  which  the  depo.slt  is  made,  — “  Rctorrin*  to  the  foregoing  Notic*  of  W 

eral  bank  credit.  !  sure,  American  banking  policy  has  j  cow,"  said  Mrs.  Jo.seph  T.  Botven  a  which  hang  21  stories  The  lane  <hat  there  will  be  $2,900,000  to  be  r— — <J*mp‘ion-  hou^ra  of  the  »ai<i  Ei.-e  Per 

It  showed  that  it  is  precisely  at ;  been  directed  towards  keeping  Inter- ,  descendant  of  one  of  f:hlcago’s  earli-  pa.sses  an  alley  and  continues  it.s  divided  among  male  descendants.  u*  p-ji  cent.  (B%)  Oon.oiidated  ““rtgage  Thirtr- 

bad  times  that  bank_ers  are  com- j  wt  rates  as  low  as  posslb  e  in  order  est  families.  Mrs.  Bowen  is  one  of  course  through  another  building.  Bank  mathematicians  who  figure  Ld~town  ItThe  p”rinc®\"i  !f3^^ 

pelled  to  continue  to  extend  credits  |  to  facilitate  funding  and  other  finan-  j  minois’  leading  women  in  suffrage  ■  ending  quite  suddenly.  ‘  human  statistics  and  dollar  Intere.st  oi  loev  f**’  Montreal,  Canada,  or  London,  Bng- 

of  doubtful  soundness,  whereas  in  ,  olal  operations  of  the  government,  -  and  social  service  fields.  1  If  the  snace  could  have  been  built  egually  well,  bold  that  Mr.  Stellema  „  ucwoer  Ji,  lUZT.  lam),  or  at  th«  Agency  of  the  liaid  Bank 

instalment  credit  the  volume  of  out-  but  it  Is  stated  that  this  policy  has  ;  Nearly  everjmne  kept  a  cow  in  the  !  solidly  its  rental  would  bring  in  at  did  not  carry  his  calculations  far  The  Mnanclal  Times,  aftar'No/mber^i'al'^'mV  and 

standing  paper  diminishes  constant- ,  only  beerf  accomplished  by  impair- ; 'gOs,  Mrs.  Bowen  recalled,  looking  I  least  $7,500  a  year,  the  owners  estl-  enough  or  broadly  enough,  for  if  he  '  t  o«TtcGioc  vnnr  pr'or  the  <»*»•  t"r  redeiiiption'.  an.) 

ly.  ,  to  some  extent  at  least,  the  11-  i  back  to  her  early  girlhood  when  her  ■  mate  The  deed  has  been  subject  to  had  he  w'ould  have  decided  to  blow' t  i*>oar  Mrs.  i  wn..iaer  your  lurrender  win  receive  a  euni 

.  ..  .  a,.-..-,....  I  paper  most  valuaDie  to  any  ju-  *  *  i..— 

vestor  and  you  can  count  on 
me  as  long  as  I  can  read. 

Yours  very  truly, 

(Signed)  J.  T.  C . 


T’rotracted  Investigations  sho'wed  |  quldity  of  the  banking  position.  It  j  home  was  on  the  corner  of  Monroe  !  litigation,  but  has  stood  the  test.  The  his  dollar  today.  IVith  an  average 


that  the  losses  connected  with  In-  j  Is  also  claimed  that  low  Intere.st  :  and  t\’'abash  Avenues,  now  in  the  j  passageway  is  clear  and  should  the  of  30  years  to  a  generation  and  if  ! 

stalment  i>apcr  are  very  small;  that  rates  have  been  maintained  because  ;  center  of  the  bu.slness  shopping  dis- '  owners  of  the  skyscraper  in  the  rear  each  male  descendant  l.s  the  father  | 

in  the  proper  administration  of  the  j  of  their  popularity,  particularly  with  trict.  Just  a  block  away  the  family  |  decide  to  iead  a  cow  to  pasture  by  of  two  sons,  at  the  end  of  the  ^0- 

system  the  finance  company  should  1  the  western  farmers,  who  collective- ;  cow  chewed  her  cud  on  a  vacant  j  this  route  today  there  would  be  no  year  period  there  will  be  appfbxl- 

be  a  dispenser  of  credit  and  not  a  ly  possess  conslderabla  strength,  j  lot,  plodding  her  way  home  at  night !  obstruction.  mately  131,000  male  descendants  to 


COMPANY. 

(Bgd.)  JAS.  Wn.SON, 

Becretarv. 

R.tarrins  to  the  foregoing  Notice  of  Re¬ 
demption.  holders  of  the  »ald  Elt-e  P.r 
Cent.  ((1%)  Ooneolldated  Mortgage  Thlrtr- 
Year  Gold  Bonds  may  surrender  the  eame 
at  the  principal  office  of  the  Hank  of  Mont¬ 
real  In  Montreal,  Canada,  or  I.ondon,  Eng¬ 
land.  or  at  th#  Agency  of  the  eald  Bank 
In  tha  City  of  New  York,  U.B.A.,  at  any 
time  on  or  after  November  let.  1027.  and 
prior  to  the  date  fixed  for  redemption,  and 
upon  such  eurrender  will  receive  a  euni 
equal  to  the  redemption  price  of  On*  hun¬ 
dred  and  ten  per  cent.  (llO^'p)  with  Inter- 
eet  accrued  on  such  Bonds  to  tho  date  jf 
surrender  thereof. 

THE  BHAWINIGAN  WATER  A  POWER 
COMPANY. 

•  (Sgd.)  JAS.  WILSON, 

Secretary. 
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Ib'inTiona . HT* 

I’aii.  prof.  ...105 


T'oli  Tolophonr  .  . 
Hiant  (■’ord.  prof. 

IbnziliHn . 

Dn.  prof . 

.\lborta  < Irain  . .  . 
Do.  prof . 


l^rowors  and  Diatill.  17 
D  Fisbingr . IP 

L)o.  prof . 70 

1'.  10.  Steel . 

Do.  1  at  prof . 21  ^ 

l.^n.  2nd  prof .  *2^ 

n  ru  I  ntpon .  58 

Dnlld.  I'roducts  . 

Hurt  F.  y . 70 

<'*alfinry  T'ower . 

b’anada  Hread . 1C5 

I>o.  1st  pref . 118 

Do.  pref.  I> . 110 

'’an.  Bronze. . 50 1 

Do.  pref . 1071 

Panada.  S..^.  Linos  .  .  37t 


119^4  151 
19  19 

201  212 
15114  lTr» 
ID  r.2 
95  9.5 


f.714  7: 

105  :>( 

25  Vi  941' 


10.5  105  75  . 

31914  1501,;.  .171  -f.  n,4 

15  T7  19:i  —  2 

204  210  85(185  -}-  5 

15  PA  15113  50  . 

19  4  275  4* 


9.514  9  4 

17"  11 


llTg  15 
75  *  80 


.105  155  ,155 

.118  118  117 

.110  111  no 

.  501.4  «2  54  50 

.1071,2  110  105 

.  37U  38  37 


105 

118 

iio’4 

52 

105 

38 


100  . 

159.5  4-  ^ 

315  4-  4 


10  . 

12  . 

31  4- 
2555  4-  11 


Do.  pref . 

91  ■ 

91 ',2 

9,3 -At 

94 'i 

Do.  Voting  ..  . 

(  an.  Bakcripj*  “A** 

■ii 

4  2 

ii 

ii 

Do.  D-it  pref.  .  .  . 

106 

106 

10.3 

10.'. 

(  .TTr,  Canners  .  .  . . 

81 

86 

S3'i 

85 

Do.  pref . 

109 

112'i 

109 

1 1  0  'i 

C,nn.  Car  and  Kd.  . 

38 

11 

38 

11 

Oo.  pref . 

S7 

SSti 

S7 

88 'i 

C.nn,  Conn.  "A”  ,  . 

Do.  pref . 

66  'a 

66 ',4 

65 

o.-.ti 

■  'iin.  Oonvertcr.s  . 

102 

109 

101 

106 

I'an.  Cotton.s . 

126 

126 

125 

125 

Do.  proT . 

102'i: 

103 

102'i 

102'i 

C-an.  Kairbanks  .  . 

.'an.  Foundries  .. 

Do.  pref . 

'  'an.  Gen.  Elec.  .  . 

57 

60 

57 

57 

Do.  pref . 

60 '.i 

61 

60',’. 

60'.'. 

.'an.  Tnd.  .Mcohol  . 

4  1  -"i 

1.'!',i 

41 

42'i 

Can.  Iron  Fd.  ..  . 

Do.  prof . 

Gan.  Looo  . 

Do.  prof . 

75 

75 

73 

75 

Cjin.  Oil . 

37 

37  *.. 

36 

3  7 '.j 

Do.  pref . 

121  ■ 

121' 

122 

121 

Pan.  Pa.'.  By . 

190 

196 

ion 

lO.rti 

I'an.  Salt . 

*.’an.  W’oollon^  .i  . 

Do.  pref . 

^*lirit$fio  Drown  .  . 

69 

69 

67 

City  1  'a  ii  V . 

20(11,1 

*•  1  "• 

200 '4 

203 

Do.  prof . 

1-2.5 

12.-. 

121 

125 

('.Ol.  Mining  .and  S. 

2191.i 

’J5H 

216 

2  5  2 

•  ’»*n.  (  Ihs . 

[90 

190 

ISS 

ISS 

(’o.^ino.s  Imp . 

2  7  ' 

'*7  'rt 

..  .,1(. 

26  U 

T'o.  pr.'l . 

101 

101  '-J 

'JJ  •  :$ 

101 

(.'r«*wn  n<».'^orvr  .  .  . 

.11 

.80 

.11 

.79 

(*i'4»w’f;  Nrst . 

.’obaii  t^ogar  ..  .. 

3';. 

,3  ' 

3 ' 

Do.  pi-rf . 

"O'o 

35 

30 

35 

l>avip.*<  A\*ni.  “.A”  .. 

42 

42 

36 

42 

i>o.  •  rr*  . .  . .  . 

Detroit  Enited  .  .  . 

T>oin«  ..  .. 

0.90 

12.90 

10.90 

12.40 

Dion.  Bridge . 

J98 

298 

295 

•‘or; 

Do.  Now . 

60 

r»9 

59 

r>'on.  Coal  pref.  ... 

To'i 

•  7K 

70 

70':. 

1  *nni.  Glas.s . 

36 

137 

135 

1.36'; 

Do.  prof . . 

20 

120 

120 

120 

Dom.  Iron  pref.  . 

Dom.  Steel  pref, 

41 

11 

■ii 

41 

Dom.  Store.s . 

9.-.'i 

or.';* 

93 

93 'i 

Doni.  Text  lie . 

29 

130 

128 

1281; 

1  *41.  pro.f . . 

21 

121 

121 

1  '2.1 

Ddliith  Sup . 

2  2 ' 5 

22 

22 

2  2 '  o 

I'.astern  Theatres. 

r>o.  pref . 

93'* 

96'* 

93 '4 

93'4 

I'a.'.t  Kootena.v  .... 

I'amoiis  Players  ... 

IS 

49'i 

48 

19'4 

T>n.  perf . 

00 

102 

100 

100 'a 

I'ra-ser  pref . 

05  >* 

US’- 

105'4 

lis'i 

Gilman  F . 

r»f».  pref . 

1 1  5 

1  1  5 

1  i.'i 

1  i  5 

.  ioip.lyo.ir  Tire  pf.  .  . 

Id  'i 

104't 

104 

101 

IBini.  Dairie.s . 

.'i3 

.53 

5  '*  .'ll 

53 

Do.  pref . 

101 

101 

104 

101 

185  —  59 

1725  4-  4  109 

7  —  1  131 


930  4  ’5 

10  . 

240  4-  51A 


3100  4-  I  'U  215 

7  .  1351 

5300  4-  2i.’>  270 


1  H"; 

S2 

12.'. 

115 

7S 

60 

106 

97  '  J 

39 

20 

103 

9  1  '4 

26 

1  3 

9.5 

8  1 

31 '4 

20 '4 

10(1 

ST 

68'4 

31 

106 

101  '4 

15S'i 

137 

T. 

16 

212 

102 '4 

52 

ii 

97 

2.'i 

17 

1 1 

19 

12 '4 

86 

73 

dii’ ' 

io'  ’ 

3  '4 

1 '! 

6  1 

31  '1 

10.3 

9"  '4 

71 

,56 

50 ',i 

50 

170 

90 

122 

108*4 

120 

103 

6.3 

15 

110 

100 

11  T» 

31 '4 

96 

82'5 

37  V, 

32*4 

4  2 '4 

27 

106 

90 

86  • 

21 

11  1 

76 

50 

35 

ni's 

87 

(iri  ‘  ’ 

36 '  ‘ 

1  09 

91 

131 

117 

103 

95 

102 

90 

1  7 

85 

71 

60 

19 

61 

7-6  '4 

4  3 '4 

21 '4 

27 

IS 

60 

12 

S'?''- 

72'  ■ 

3S  15 

e  .3 ' 

12.'. 

115*4 

201 

165 

111 

121 

10 

8 

73 

28 

.79  9000  -’-.tiii 


191  178 

3115  13 


711-  :,o 

5  '  1 15 


2151^  io<‘;. 

178  lO^-o 


:53  4-  4I3  3514  25 

r*o  .  45  25 


3801  4-1 .50  12.90  7.00 

no  ^  3  300  11 5  U 

11770  —  1  5014  r,7 

4  .  8  5  5  7 

1095  4-  1;  114  104 

25  .  121  112 

.  5  1  I3 

130  .  41  20 

423  —  2*4  9914  53 


1281s  1255  —  15  1351s  105 

12.1  7  125  115 

221^  .  10  .  3OT4  221^ 

.  30  25 

93^4  10 . Sr  92 

.  28  25 

4  9'.;  200  4-  lU  51  20 

lOO's  250  4-  'a  102  O.IU 

11815  525  1  18U  96'^ 

.  .  . 109-4  - 

115  10  12.5  110 

101  111  —  1.'.  109  99:v: 


.MIiB-C'ha!ir*r’-5 
Am.  .\grri.  I'hpmiral. 
Am.  P*et  Sugar 
.j  Am.  Posh  Magneto  . 
j  .Am.  Can 
.Am.  C ar  &  V 
I  .Am.  I'r.  S.vndirat^'. 

!  Am.  Hide  A-  L  ath»T, 
pref 

!  A  m .  T  ce . 
i  .Am.  Inter.  Corp 
I  Am.  Linseed 
;  Am.  I.oeoinotive. 

I  .Am.  Shio  A  ( 'om 
I  .Am.  Smelting 
I  \m.  Steel  Foundrirn 
Am.  Sugar 
!  Am.  Stimat.  Toh 

i  Am.  Trl.  A  Tel . 

'  Am.  Woolen  . 

I  .Anaeonda  Copper. 
.Atehison 

.Atlantic  (L  A  W.  I. 
Halt.  &  Ohio  . 
Bethlehem  Steel  <40. 

California  Petrol . 

Canadian  Pa<*itir 

Cerro  de  Pasco  . 

Chandler  Moton 
Chicago  M.  A  St.  1*.  . 
Chicago  Ro<*k  Is.  . 
Chile  Copper  ( ’o . 
Colorado  Fuel  ... 
Consolidated  Gas 
Continental  Baking 

Pref . 

Tio.,  .A . 

Do..“B*’ . 

Continental  Can.,  t. . 

C  orn  Products . 

CTUciblc  Steel . 

C uba  C ane  Sugar  .  . 

C olumbia  Gas . 

Endieott  J . . . . 

Krie  RaHroad . 

Famous  Players . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

Great  Northern  pref. 
Great  Northern  Ore.. 
Gul/  States  Steel  ... 
Inspiration  Copper.  . 
Internat.  Harv.  N.J.. 
Internat.  Nickel, 

Int.  Mere.  Marine 

Do.,  pref . 

Internat.  Paper . 

i  Kelly  Springfield .... 

I  Kennecott  Copper . 

fx'high  Valley . 

Miami  C\»pprr . 

M.  St.  P  &.  S.S.  M... 
Missouri  K.  and  T.  -  • 

Missouri  Pacific . 

National  Lead. . 

Nevada  C'onsol.  Cop. 

New  Haven . 

Northern  Pacific 
Pan.  Amer.  Petrol 
Pennsylvania  R.R.. 
Pere  Marouetto  ... 

Punta  Sugar  . . 

Pierce  Arrow . 

Pressed  Steel  Car.  .  . 

!  Reeding  . 

Republic  Iron  &  S  . 

Royal  ThKch . 

St.  Louis'^  S.  F. 
Sinclair  Consolidated. 
Sloss  Sheffield  ... 
Soulhei^n  Pacific  . 
Southern  Railway  .  . 

Stromberg  Cr . 

Studebaker  . 

Tennessee  Copper.  .  . 
Texas  Gulf  Sulphur.  . 

Texas  Oil . 

Texas  Pacific.  .  ... 

Tobacco  Pro<1.  Co.  . . 
Union  Pacifij*  .  . 

U.S.  Indust.  Alcohol. 

tvs.  Rubber . 

U.S.  Steel . 

T>o..  pref . 

Utah  Copper . 

Vanadium . 

Weatinghouse . 

White  Motor . 

AVillyg-Overland . 

W'llson  Packing  Co  .  . 
Worthington  Pump 


Nov.  18.  Nov.  23.  Net 
1927  1927  ('h.onge 

11:1 '4  115’ i  4  2 

14V.  1334  —  •■'s 


Jr.  &Cr), 


Toronto  Mining  Market  Transactions  for  Wf*ek  Ending  N 
furnishfd  by  StohU*  Forlong  A  Co..  T<'r^»nt»». 
1927  TVjcp  Range  ST<b  KS 


nun 

1  Vj  Algonquin . 

2  Apex  .  .  .... 

iRVj  \rgonaut . 

2  A  t  la-s . 

.‘?fi  .Area 

,82  Amulet 

,22  Parry  Holling«T  ,.  , 
1  Pa!dwin 

1  21  Hidgood . 

2 '  ■>  Rockingham  . 

3  Boiwhatel 

1 1  •'’<  Cep.  lioux  n 
fiv,.  Chaput-Hughrs  ... 

1  I4  ('oliimbos  Kirk  .  .  .  . 

3  80  l^’eniarum  .  . . 

10  Copena 

Davidson  Cons 
(i  .50  Dome  Mines 

2  Dominion  Kirkland. 

r>ij  Dunrat . 

22'-  Goldflle . 

22  Gold  Hill  . 

8  Grover  Daly . 

1.5’ X  Granada  .... 

15  .50  HolUnger  (**om . 

5 ’  j  Hilltop  .... 

55  Howoy  CM>hl 

75  JHck*-on  Man . 

2  Keora  ... 

1,05  Kirkland  !/akep. .. . 

11 '4  Kirk.  Hunton . 

9  .50  Lake  Shore . 

.30  T.ebo!  Ore . 


Share  sales  x  »prn 

105. . 500  4 

115.70(1  1 

231 . 1 00  1 1 

1  10. .500  5 

273.010  tl 
117.881  4  95 

1.132.3.55  1  1.5 

217.8.50  ;{i 
■1.091.552  I  21“ 

25.5.8.50  7 
4.5.5.900  t 

81.300  12’; 

128..  >00  I2'f 

355.500  a 


131.950  17’; 

517.025  21  v; 

33.005  17  25 

127.100  22 

.503.0.55  1  TO 

23.5,.525  83 

25.5.50  7 

397. (MO  2  90 

579.100  29 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 

219  Bay  Street,  (^ro"/)  Toronto  liaiglglSlg 


Egyptian 

CIGARETTES 


1  XI  —  37 

77  —  « 


No.30-box  oPlO  — 


82 '» 

87-%' 

—  o*’*, 

66*; 

18*4  Marassa . 

.  208.009 

50 

66' : 

•M 

4  *  X 

—  *  2 

29  00 

13  50  McIntyre . 

28.00 

28  25 

91  U 

92 ' 

-{-  1  1  4 

70 

50%  McDoujsal . 

.  212.000 

70 

71 

4  5  ' 

10 '.3 

.l^i'Nlght  Hawk . 

.  66.. 500 

6 

(.IS 

63  ’  i 

—  1% 

28  50 

12.00  Noranda .  .  . 

2.5,271 

25  .50 

26  50 

lOT"; 

4  4 '4 

2  7.> 

1  86  Premier . 

.  1(t.4’25 

2  10 

2  15 

93  *  i 

9- 94 

60 

35  Osisko . 

.  39.460 

42 

60 

130- 4 

131 

'•’K 

9 

3*  2  pore  Crown . 

.  31.600 

6*3 

13,3 

128*1 

-  4A4 

6 

2 ' 3  Preston . 

.  .36.000 

79*4 

8114 

*t  2% 

4  TO 

4  40  Svivanitc . 

12.2.-.0 

4  10 

4  70 

100 

100%' 

4-  *4 

13 

13  Ribaf*o . 

.  219.800 

33 

34 

23S4 

24 

80  ^ 

53  Pioneer . 

.  168,600 

(.0' j 

71 

51 '4 

49% 

30 

12  Potter  I  )oal . 

.  618.1.-.0 

2‘* 

1.9 

20'.' 

50 

21*2  Anthony . 

.  6.300 

15*  i 

16 

242 ' 

49 

39  San  Antonio . 

.  406.912 

43 

49 

66 's 

67  ■■>4 

-1-  l-*6 

12  00 

5  60  Terk-Hughes . 

116,1.59 

11  95 

12  no 

1  ■% 

.i-  ftg 

82 

5.3®.i  Tough  Oakes . 

.  1.372.900 

66 

82 

37 ’-i 

39', 

4  IA4 

6  10 

2  85  Towagamae . 

9.787 

1  50 

08 

82 

60  A  ickers . 

3. .500 

65 

30  >  i 

rt. 

1  .iO 

17  A’ipond  (’ou . 

.  301.112 

85 

1  13 

79*  R 

HI 

16 

4  akonda  .... 

93.400 

12 

16 

96% 

ini' j 

-r  4  ’•'n 

13  11 

5  50  A4  righl-Hargrf»avcs.  . . 

84.075 

7  70 

7  80 

15*4; 

16 

19 

8  A\e«t  I><*mc . 

.  174,900 

17 

18 

43*'.i 

44% 

57 

126 

47%' 
43’:; 
54 ’i 

1:32* » 

—  2*2 
4-  6*4 

07 

SILVER 

16  Ajax . 

21.200 

67 

16’.: 

IT'.J 

4.  1 

45 

14’,*  Aronda . 

..  71L3:.0 

43 

15 

52 '  ^ 

.5-1'',' 

+  2*i 

2  49 

52  Beaver . 

147.5:.0 

231 

2  37 

97% 

98% 

9.3 

10  Gan.  lyorraine . 

26.200 

21 

49% 

IO"-, 

.4,  IjS 

41 

12  <  ’apitol  .  . . 

19.(»00 

•J1 

65' 5 

65 

- *  8 

9.5 

61  (’astD-Trothowry  ,  .  . 

.  .  36.1  1  -x 

85 

88 

Do.,  pref . 

■  I ,»  Alfred,  pref . 

10'  *  Helgo  (^an.,  pref . 

'U  St.  Maurice  Val.  Coys.,  pref . 

'  Coffgrave  E.xport . 

,V  *  Ignited  Sec.  pref . 

•i  Bell  Telephone . . . 

National  Breweries . 

Do.,  pref . 

'  Y  power  Coys,  pref . 

►  3  Lake  Shore  Mines . 

Do..  Bonus . 

oi  •  P.  T.  T>egarf*,  pref . 

7  2  *raid  on  account  arrears. 


rt, 

q 

Jan. 

2 

Dec. 

15 

7 

7 

q 

I)er. 

15 

Dec, 

1 

7 

7 

i-’’ 

q 

Jan. 

3 

Dee. 

2 

7 

7 

Hi 

q 

Jan. 

3 

Dec. 

16 

7 

bU 

1  '3 

q 

Dec. 

15 

Nov. 

.90 

5*4' 

Ihi 

q 

Jan. 

2 

Nov. 

25 

6 

6 

q 

Jan. 

11 

lAec. 

29 

8 

K 

i 

q 

Jan. 

2 

Dec. 

1.5 

1 

4 

i»V 

q 

Jan. 

2 

Dec. 

15 

7 

7 

1 

q 

Jan. 

16 

Dec. 

31 

6 

6 

10 

q 

Dec. 

15 

Dec. 

1 

40 

40 

l>ec. 

15 

Dec. 

1 

10 

fal  Initial  Dividend. 


1*4  Dec.  1  Nov.  IS 
-  Dividend  increased  to  67 


Flood  Barnes  Active  Bond  Prices. 

Price  Uato  Years  toKext  Int,  A’leld 


5  00  3  00  Coniaga*;  . 

SO  39  Crown  RCSrrvr 

2  00  1  .55  (‘entral  Manitoba  .  . 

2».i  v:  Clifton  . 

4' 2  1*4  Everett  . 

72  43  Fed.  Kirk  . 

1  45  .70  Keely . 

10  .5  1  iH  iWe . 

42  ,38  Marriot  . 

51 'i  25  Malartic  . 

14  00  12  50  Mentor  . 

25  S’.j  McKinlry-l t-Saxage 

4  9.5  3  03  Mining  Corporal  i»-)D  . 

It  2  Millrrest  . 

10  10  4  90  Njpis.*5ing . 

95  70  Nubec . . 

2  Ophir  .  . 

5  4  Peterson  Tjihe . 

Temipkaming . 

14  Vac  Gas  . 

75.00  36.50  Int.  Nickel . 


29.100  4’g 

8u 

5.100  85 

.5..500  .5Vj 

3.800  39'  : 

337.850  4.5 

:).■•(»  I  \  00 
60.710  18 

331.437  4  40 

204. too  7 

5..\80  6  90 

111,200  82 
17.S00  2’,t 

4.000  4' a 

2.000  9V. 

22.300  U) 

1.1IG  68  50 


Bonds  and  Trust  Companies 


Wc'k  ending  Nov.  22.  1927 


Investment  Yields 

Furniphed  by  Walt  &  Watt.  Toronto.  V3/*torx» 

Div.  Recent  Yield  victory 
nks:  Kate  Pri^'o  Victory 

Hk.  of  Commerce.  .  .  12  I’*  271  4  80  victory 

niou  Bank . 12  D*  260  .5  OO  j 

rial  Bank  12  I’^'CV  5  30  j 


GOVT.  BONDS 


Sales  I'hange  High 


Hillcrej^t . 

Do.  pref . 

I  loll  increr  .  .  . , 
Unit  Txonfrew  .. 
Ib^ward  Smith  .  . 

Do.  prof . 

1  io vofi  WlifoLs  .  . 

T)(».  pref.  .  .  *  . 

Int.  Millinir  prof. 


,  .17.r)0  17.50  17.00  17.15  2710 


117'^  115 
30  27' 

95  95 


29  nir. 

96  5 


4.3.5  4-  2 
-■7  f  I 


y  sr>';  T'i 
,10  ifi . <0  $1 .ir 


7.7  r,3'.'. 

I  I7'i 


12  2in 
12  2*  :ii  '> 


1 11 1 .  Nickel . 

..  b’S'-ti 

6S 

66 

66  % 

22969  -|7  1* 

7  1 

r.s 

Do nt  <  'ond irs  • .  . 

.  35 

37 

3  5 

3  5 

1»0  . 

37 

2 1 

r*t».  v’*^f . 

.  91 '.7 

9  1 '5 

91 

9  1’: 

5  . 

95 

90 

7 

lilt.  I’.ip.'r . 

.10.5', 

106  'i. 

105', 

|.i.;i; 

•_’2o  I  1 -'’-H 

106  1.. 

9S-t 

7  '"'r 

Inf  1  1  il  i  t  ir.s  “.A**  .  . 

.  17 

47 

16 

t6 

202  —  1 

IS 

28 

.$.3  .50 

Do.  "B" . 

9 

ft 

0 

U'  . 

.Binnii.-a  I'.S.  pref.. 

.105 

105 

jot 

1(15 

5  . 

105 

97 

I\r*>|«  v  Silver  .  .  .  . 

.  .SO 

.91 

80 

..91 

2S''ii  -t-.11 

1  .59 

.so 

46% 

Kelvinnter . 

.  G 

6 

4 

('• 

100 . 

1  5 

4 

[)•>.  prrf. 

.  K.  HotPl 


l.;(ke  .'.f  Wo. ids  . 

.  .  180 

186 

180 

ISI 

1  ISS 

+ 1 

1$6 

1.10 

1  3^^ 

Do.  pref . 

129 

1  10 

7  G9 

1  ..'I  Kc  Shore  .  .  .  . 

.  .  25 . 70 

27 . 25 

25 . 70 

**  7  ‘*5 

750 

4 1 . 5.5 

:s .  1 0 

15 . 00 

1G 

l-onra  Serord  ..  . 

, 49 

1:1 

1 1 

1 1. 

2S5 

.  .  .  •  / 

pref . 

.  .  1  3.1 

131 

no 

1  :\t\ 

105 

I,.(urentide  ..  .. 

.  .107 

1 1 2 

106 

1  lO'i 

9062 

t  2'; 

1  io 

90 

6% 

B.yiir.  Power  ..  . 

150 

105 

5%. 

1,,'blaw . 

,  .  .  83 

SI 

S2'; 

S  1 

:so 

•4-  1 

8  5 

IS 

$1 

t>i>.  pri'f . 

Thpati  ps  .  .  1 

l.:ikr  dni.  nrfwina:..  It 

l/vall  <'on.st . 17 

Ma.  liav  «-<i . 121 

Do.  proT . 7n 

Mo pli^  l.oa f . 101 

1  ir>,  pi*'!' . 102 

M!is.“>'.v  H.-irris  ..  ..  27 
1  ><>.  pri'f . 1  OS 


Miiirlii'ods  Cafi* . 

I'o.  pref . 

M.'iit.  <  'otlens  .  .  .117 

■  I  >e  pref . 1 1  ^ 

M,, 111  real  D.  II.  I’.  ••  fii 
Mnnl  real  Doan  .  .  .  .  ''O 
M.iiit.  'I’eteBraph  .  .  ,72 
Mont.  Trani\va.\,s  ...100 

McIntyre  I’orc . 2S. 

MeKinnon  Inil . 2j 

Do.  pref . 107 

Dn.  Volingr . 21 

Nat.  Rrewerie.'s  ..  ..103 

T'n.  pref . 12I 

N'at:.  Brick  pref...  .7S 
N  ipi.iisine  .  .  .....  7 . 

.Vnrlh.  Mexico  T.  ..  fiS 
ISlivie  Klour  JI.  ...3K0 

T'o,  pref . 127 

Int.  Steel  I’rodiiot.s.lOS 

Do.  pref . 

ittawa  Hull  Power.  37 
Mtawa  D.  II.  P.  ...Ill 

Do.  pref . 10.7 

(  M  lawa  Traction  ...  fi5 

Pacific  Burt . 103 

D.i.  pref . 102 

IXatre  Hei'-iiey  ,,  ..  .  S2 

Do.  pref . ISS 

f'enman.'i . 03 

I>o,  pref . 

Pioneer . !•' 

Port  Hope  San . 

Do.  pref . 

Porto  Bieo  Ry . 

Do.  pref. . TOO 

Price  Bro.« . tiS 

Do.  pref . 101 

Preaaed  Metal.^  ..  ..  40 

Do.  pref . ^.  • 

Pure  Gold . ; 

Miebec  Power . . 

teoBrrani.s . 21' 

lioeer.s  Win.  .\ . 

Do.  pre.f . 100 

Bussell  Motor  *.  .. 

Do.  pref . OS 

Stanford’s  .  •• 

Do.  pref . 00 

Stio winlcan  XV . SB 

dter.  William.s  ....IflO 

Do.  pref . 120 

Shred.  Wheat  new.  OS 
Southern  Canada  ..110 

Do.  Uiprhts .  7 

.Spanish  River  ..  ..131 
Do.  prof . llSi 


.  .  125 

101  'i 

•  10', 

15 

40 

15 

/  5 

1 

P,  ... 

21 

2  1  *  •’* 

23 

2  1  * 

1  15 

+ 

')  91 'i 

i  2 

15 

47 

15 

4  5 

10 

...  63 

29 

121 

121 

117 

120 

70 

— 

T  1.52 

ins 

70 

71 

69 

70 

251 

...  73  *4 

1  1 

101 

101 

101 

10.3 

31  (* 

•h 

2  1101; 

50 

102*;, 

104 

102 

in:! 

|S2 

+ 

KG 

9 .5  * 

.9  O'*', 

39 

1  -‘4 

37  *j 

270  16 

4- 

rti  12":; 

32 

108 

108  *4 

1  os 

108 

21s 

...  1  0  9  % 

107') 

r.*’ 

.5  9 

ISM 

52 

100 

...  67 

29 

75',i 

'75  % 

71 

'll 

230 

— 

4'i  111 

7  1 

. . .120 

so 

...  13 '4 

8 'ft 

...  1.'!') 

K"; 

115 

115 

1  ifi 

115 

1  1 

...  115 

1  10 

TI9 

119 

119 

119 

1  t 

.  .  .  121 

1  1  1 

90 

91  Lr 

90 

90*4 

4  08  2 

%  96'; 

68 

.50 

50 

IS 

50 

.5 

. . .  50 

48 

5’J 

53 

5^2 

52 

10 

.  .  .  5.3 

19 

190 

195 

1  90 

195 

4  5 

d- 

5  200 

169 

28  10 

'•8  •’5 

27  S.5 

2S.10 

ISS.', 

...  29.00 

2  5  3  5 

21') 

'*.5 

21 

21*.; 

170 

...  38’.'. 

18 

lOTS 

107  »i 

97 

107'''ti 

87 

...  in- 

95 'i 

2 1 '  a 

21 ') 

2 

2« 

r,35 

— 

'g  26  ••'i 

1.5 1) 

102',{. 

108 

103  V. 

107 

21323 

4. 

4'.'.  108 

6  5 

121 

121 

120 

120 

1 10 

— 

1  121 

107 

58 

'  60  • 

5S 

.58 

30 

...  SI 

56 

7.10  7.10  0  .S7  ID  or. 

fiSD  73  OSD.  72 
300  36.7  377  300 

1^7  137B.  120  12.7 

lOS  1 10  '  lOS  110 

3.7  12  37  4li 

111  111  110  1  11 

10.7  100  DM  107 

03  07  01  67 

103  117  103  103 

102i^i  117  1025;  102<'i 

S2"s  SO  0217  Sf, 
lOS  171>/i  lOS  171 

03  07  03  01 


137 1,4  12017 
110  73 


2300  -I-  "1 
228  *4  .3 
130  -4  I 


. .  115  ino 
42  25 

.  Ill '4  99 

.  107  J(I3 
.  70  61 

.115  87 

.  165 '5  96 

89'-  56 

18(1  “  115 
108  70 
.  .  105  101 


1 03 ',4 

61  4'5b 

87  7% 


Ranks:  Ks 

Can.  Hk.  nf  Commerce.  .  .  i 

Dominion  Bank . 1 

Imperial  Hank  1 

Bank  of  Montreal  .  1 

Bank  of  Nova  Scotia  .  .  1 
Stand.  Bank  of  Canada.  .  1 

Royal  Hk.  of  Canada .  1 

Bank  of  Toronto  1 

I^oau  A.  Triisf  ('vmpanles 

Canada  I.*anded  . 

Canada  Permanent  ,  .  1 

Central  Cahada .  1 

Huron  &•  Erie  . 

Landed  Banking  . 

National  'frust  I 

Torn.  General  Trusts  I 
Toronto  Mortgage.  .  . 

I’nion  Trust . 

I  Preferred 

1  -Alberta  Pacific  Grain. 
American  Salop  Hook. 

'sbistos  . 

( 'anada  Bread . 

t panada  Bread  *’p’’ . 

(]anadian  t'anners . 

t  an.  ( len.  Elec . 

City  Dairy 

Cosmos  Imperial  Mills  . 

Eastern  Theatres  . 

Famous  Ple\  rs . . 

Goodyear  Tirep . 

Hayes  Wheel  . 

Laura  Secord . 

I.rf^b!a«  . 

M.ackay  (  ’ompanies  . 

Maple  I^eaf  AtilUng  . 

Massey  Harris  . 

Muirheads .  7 

McKinnon  . 

Pacific  Burt . 

Page  Hersex  . 

Porto  Rico  Ry . 

Wm.  .A.  Rogers . 

Twin  City  . 

Winnipeg  Electric . 

i'owinon 
Abitibi  Power 
.American  Sale.s  Book. 

Bell  Telephone  }s 

Bri(i.‘;h  American  Oil.  Sf 

Brompton . 

Brazilian  .  f 

Hurt,  K.  N. . 

'[anada  Bread  .  r 

<  an.  Ind.  Alco .  1: 

(‘anadian  fWific .  K 

City  Dairy . ..31 

Consumer’s  t las .  K 

Dominion  Glass .  1 

Dominion  Stores . 2.4 

Imperial  Oil .  1 

International  Nickel .  i 

Laurentide .  f 

Lxblaw’s  .  1.2 

McColI  Bros . 

Pacific  Burt .  5 

Shredded  W'heat .  3 

Spanish  River .  7 

Steel  of  Canada .  7 

Winnipeg  Electric.  .....  2 


Montreal  Curb 

Misrrllanrous  Storks. 

llicli  Dow 


1  '  Victory  .37  -  .5'j  . . 

22  i  Rrnownl  32 -  .7 'j . 

OO  i  RpfundinR  28  -  7  . 

;  .32  i  Refundinu  ,10  4  '  j  , . 

;  22  Rrfundinu  43 -.7  . 

. .  Refundinj;  44  —  4 ' 7  . .  . . 

,  Rpfundinc  40  .7'^  .. 

I.0.4N  A  TBI'ST 

fan.  landed . 

.  3'  fan.  IVrmancnt . 

•*  “”  fol.  Invest  . Vi 

I  o,'  National  Trust . ;  . : 

Toronto  <icn.  Tr . 

1*!?  Toronto  Mort 

■'  rvni  sTBixt  bonds 

t't  Aslxestoe  ti: 

4’  rto  .Asbc'stos  Mor.  41 

b  .Asbest(x  Gen.  Mor  .^6- 
„  Canada  Cement  'J9 

!.  Can.  Canners. 

6  67  ( ’an.  <  'ar  ...  39 

Can.  ('cn.  U  ..  .  15  -- 

,  Cac- Gottonc .  19 

^  Cedar  Rapids  .  .  5:i- . 

Dom.  Iron .  ’J9 

Mex.  EW  4-2  - 

•:  ♦’J  Mont.  I  -H.  &r  32  - 
f'  Nlcnt.  Tram  11 

7  14  Mont.  T  G.M.  "  A  '  77  - 
«  W  Mt.  G.  &  R.S.K.  "B  '-f' 

b  "9  Nat.  Brew . 39  ' 

7  25  kjteel .  39. 

5  38  ogilvic  FI  .  32  ' 

5  38  po  ^  -R- .  i 

■'>  Ont.  Steel  .  .  13  ( 

h  3?  !  Porto  R.  Ry  ...  35  : 

6  45  Q,JP  fiy  y‘ 

2  j  Riordon  P  12  » 

I  '  Spe-  R*  ^  urn.  Div  31  ( 

98  1  of  <  ’  to 

^  j  Wavagamack  ‘1 

I  2;  .  ' 

T  00  I 

6  87  I  _  _  _  — 

6  54 


102  10  102  25  102  05  102  20  18.200 

106  05  105  95  105  05  |05  70  21.500 

99  95  99  9.5  99.75  99  90  200 

in.'s  85  106  15  105  85  105  05  123.800 

lot  t.5  10-1  75  104  15  lot  60  lOi.8.50 

no  75  111  00  no  75  in  oo  12.250 

103  25  103  70  lf(3  25  103  .5.5  9.0.S0 

100  10  1(H>  15  100  00  HtO  15  1.100 

1(»0  ;{5  100  75  100  35  101,15  6.100 


o-  ””  J  Nbitibi  P^T.^’ Paper  Gen.  6*r  due '40  .  . 

**^'4  ,  .Abitibi  Pwr.  &  Paper  6''r  Notes  due  ’31 . 

11  (5*lombiH  Gtd.  SF.  T'a  due  47 . 

"  }  '-i  .\rgrntine  (ivt.  6‘s,  Series  "B”,  due ’,58 . . 

p  -•  Asbestos  Corp.  1st  Ref.  SF.  6's  duo  Ml  . . 

Nsbestojx  Corn.  Gen.  \flge.  SV’.  due  ’,56 . 

ro  •  ‘11  '  »0-  1^*1  '‘’s,  Serie.s  “H",  due  |o7 . 

51^  1  Buenos  .\ires.  Provinc/',  Ext.  SI'-  7*s  due  ’58 . 

^  1?  ""  V  Bromptou  Pulp  &•.  !'ai>er  1st  A-  Ref.  SK.  6's  duc  46- .  .. 

'  1 1  Brazil.  United  States.  Ext.  SF.  6' ;’s  duo ’57 . 

1'  e  ^  (  'an.  Nor.  power  Coll- Trust  O’  j’sduo'll . 

^2  7  Can.  I.ighl  fb  Powr.  1st  5's  due  M9 . 

.  "  I  Canada  Paper  l.'it  SF.  6's  due  1945  .  ,  . 

■  Can.  S.S.  Lines  6's  1st  A’ gen.  Series,  .A.  Ml 
*1  !’.•  Can.  S.S.  Lines  Consol.  5’s  due  M3 . . . 

C‘  P.  Rly  (.’oil.  Trust  5’s  due  ’31  . 

,  ■•‘Y  (  M*.  Rly.  Secured  1  ’  2' r  Notes  due ’44 . 

'  2  Can.  Goedri(’b  Income  T’s  due  '13 . 

’  ~~  .1  Chile  ftopublic  V7xt .  SF.  6'a  due  *60 . . 

i  'i  ^  Republic  K.xt.  SF.  6’s  due  '61 . ^ . 

"  */  Dom.  Iron  &  Steel  1st  F»’s  due  ’29  . ^ . 

Duke  Price  IVwor  SF.  6’s  Series  ** A"  ,  due '66 . 

.  French  Lino  Ext .  SF.  6' 2’p  due  '61  ..  ..  . 

4  1’8  French  National  Mail  S.S.  Ext.  SF.  H’a  due  52 . 

••  Gatineau  power  1st.  o’s  due '56.  .  . 

nn  CO  ntx  -n  *  Gatineau  Power  SF.  IVbs.  6’a  due  U  .....  ... 
6.  00  68  00  — oO  >iydro  Bond  Share  Cor.  Coll.Trust  ,Aa  due  64. 

International  Paper  Conv.  Deb.  6’a  due  41  . 

t  International  Paper  R.  SK.  6'a,  Series  .A,  due  55. . 

I  l..aurentide  Power  1st.  &  Ref.  SK.  6’a  due  ’,86 . 

Manitoba  Power  Isf.  SF.  5’  a’a  due  ’51 . 

Mil.  (  oke  &  Mgf.  1st  5'd’s.  Series  A,  due  47 . 

M.I..H.&  P.  iKt.  Ref.  &  Coll.Tru.st.5*s  Senes  A,  due  51 

'  M.  Tram.  l«t.  Coll.  Trust  5?.  Series  A.  due  11  . 

^  ;  M.  Tram.  Gen.  &  Ref.  SF.  5's,  Series  A,  due  55 . 

— 1927— —  New  South  Wales  Ext.  SK.  5*5  due  ‘,'S8  . 

High  lyf'w  j  Nor.  Gnt.  Lt.  A  Pwr.  Ist  SF.  6  s  due  46 . 

I  Price  I^ros.  1st  SK.  6*s  Series  A.  due  M3  . 

102  25  101  00  I  St.  Maurice  Power  1st  SF.  due  '53 . 

106  9.5  103  05  ,  St.  I>aw.  Paper  1st  SF.  6’s,  Series  .A.  due  46 . 

101  95  99  25  j  S4>uthern  Can.  Pwr.  Ist  S's.  Series  A.  duo  55.^  .  .  . 

106  15  103  85  United  Seour.  Coll.  Trust  SK.  A'-i’a.  Series  A.  due  52 

104  75  102  85  I  Wayagamack  Pulp  &  Paper  1st  SK.  6’.s  duc  51 . 

1 1 1  00  1(M>  95  j  Winnipeg  Electric  Ref.  6's  due  ’t54 . 

103  TO  101  90  — - - 


Jan. 

2 

8  45 

Mar. 

LS 

8.45 

Jan. 

15 

7  CO 

r>*»c. 

1 

0.0.5 

Jan. 

1 

5.76 

Jan. 

1 

0  CO 

Dec. 

1 

4.78 

May 

1 

7.30 

Mar. 

1 

6.76 

April 

^f8y 

t 

1 

7.00 
6  C2 

Jan . 

1 

6  37 

i'ec. 

4, 

6  93 

Mar.  I  callJd 


6,300  -fl  00  101  85 


l.l  )  101  40  96  15  I 


4..'.00  -(  ’’ 

20.800  4  1  ' 


Dividend  Declarations 


0  Investment  Yields 

1?  Furnished  by  Morrow,  PluFiimer  &  C< 

’’  Bank5  Div.  Rate  Pneo 

Bank  of  Montreal .  12  h  2  327 

Dominion  Bank .  12  i  1  260 

Imperial  Bank, .  1’2  i  I  *218 

Bank  of  Toronto .  12  2»1 

Hank  of  Nova  Scotia.  . .  16  36. » 

Can.  Bank  of  Commerce.  12  1  1  270 

Standard  Bank .  1*2  238 

Royal  Bank  .  . .  12  i  2  31. » 

liidiistrlaK. 

.Amer.  Sales  Book  Coro..  4  68 

Inter.  N  fckel  ('om . $‘2  08 

Belgn  ("an.  Paper  pref. .  .  7  105 

H.A.Oil . 8(V  37 

Mackay  pref  .  4  70 

Amer.  TeV  &  Tel  .  9  180 

Brazilian  Traction  6  211, 

Canada  Bread  A pref .  ,  7  118 

Canada  Bread  B..  pref .  .  7  110 

Mai’kay  ('ommon .  7  120 

(  onsiimers  Gas . 10  190 

Mzple  Leaf  Milling  pref .  7  103 

Robt.  Simp«on  prrd  6  19*2 

Can.  Gen.  Elec.  (,par  $50)  7  60 

Citv  Dairy  pref .  7  123 

(  .|\R.  .  10  19.5 

Bell  Telephone  .  8  1  •'>0 

Inter.  Milling  prer  .  7  K’H 

Western.  Can  Flour  6’j  103 

Canadian  Canners  pvcf  .  ,5  110 

('ostmos  Imperial  Mills, 

pref  7  101 

Can.  Steamships  pref.  (i  V3 

Mast-ov  Harris  pref  .  7  IO8 

Shr»>dded  Wheat.  .  3  70 

F.  N  Burt  .  3  70'*, 

(Ior*dyear  Tire  pref  / 

(iooflyear  Tire  < 'om .  P2  ' 

I  AHnes. 

:  Dome  . $1  Jr!! 

I  1  Hollinger  . 26''5  1  ‘  30 

I  McIntyre  . 20'^^  28  O" 

'  Wright  Hargreaves  .  20c  <  8.» 


lALBERTA  PROGRESS 
MARVEL  OF  GROWTH 

Collapse  of  Boom  a  Handicap 
j  For  a  Time,  But  Now 
Outlived 


i.09 

1.09 

.,51' 

.69  V. 

1000  - 

—39';  .... 

.  185 

125 

.  106 

10.5 

7 

.  70% 

R9 

inn 

1  00 

97 

JOfl 

5 

100 

90 

7  ^5 

68 

68 

67 

67 

25 

5 1  '  0 

101 

104',i 

10.2 

lOt’i 

57 

4-  iota; 

loo'i 

6 '  j  <4 

47 

16 

16 

151 

. .  61 

4  6 

07 

87 

7 

AO 

OO 

21''. 

22 

30 

0  7  t 

19*A 

$1 .  .50 

77 

78  74, 

76 

77"; 

7289 

-j-  SO 

72 

0 1  sj 

2S''4 

2 1  *  '• 

23 

1925 

4-  "SI'; 

19 

.  80 

6  1 

too') 

106',.; 

166 

ino'i 

20 

. 102 

92 

T  ^ 

98 

98 

95 

9S 

20 

.  99 

Of*  *8 

7e- 

.  26') 

19 

9(1 

10(> 

no 

90 

25 

.  100 

89  1) 

84',; 

88 

8  t 

86 

8  191 

-1-  1  ')  99  "j 

67 

$2 

190 

190 

189=i 

1  po 

110 

.  207 

1  12 

6% 

120 

123 

120 

P’O 

28 

• .  123 

118 

6.8 

TOt; 

68 

4>9*4 

1661 

4-  1  >;  71  '.J 

$2 

110 

112. 

110 

11.2 

105 

+  .2  110 

8 . 

DlSli  130'%  134'%  11882  3'%  ISfi-’-i  ny-i 


St.  Maui'ic«  V.  Ooi’p.  04 

Do.  praf . Ifll 

.stool  of  Canada  ...171 

Do.  prof . 170 

St.  Daw.  Flour  ..  ..  34' 

Do.  pref . 

TonUn  Dros.  now  .  .  . . 

Do.  pref  . 

Tiiokctts  Tobacco  ..  .. 

Do.  prof . lit 

Twin  City . 13% 

Viaii  Disoviit . 1y. 

Do.  i-_ef.  So 

A'ipund  (.  on . '  •  - 

M'abasso  Cotton  ••■J27 
\Vayaparna(.‘K  .. 

\\>«»t.  Can.  Flour  .  ..  10' 

Do.  prof . 102 

AVest.  (trocera  now.  l-> 

Do.  prof . 75 

Winnlpos:  Eire . 88; 

pn.  prof.  ..  ..  ..103 

Do,  llgUltS .  0 


,  . .14813  160  14817  i; 
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.Attendu . 

Hrew'era  A  Dipt . 

n.  A.  Oil  . 

Com.  Alcf»h«>l . 

( 'an.  Brew . 

Can.  Cement . 

Do.,  pref . 

Coagrave . 

!)om.  Stores . 

Drydf  n  . 

E.  Dairies . 

Krontenac . 

Kem^dev . 

H.  Walker . 

Imperial  Oil . 

Imperial  Tobacco..  .. 

Nat.  Difit . 

Int.  Pet(< . 

Pago  H  . 

Do.,  pref . •  1 

Port  .Alfred . 

Do.,  pref .  1 

Seagram . 

St.  Tj.  Paper .  I 

Piiblle  IMIlity  Storks. 

Can.  Nor.  P . 

Do.,  pref .  1 

For.  P.  Sec 

Ill.  P.  ifr  T.  pref  ,  1 

Int.  Utilities  ".A”, .  .  . 

Do..  "B  ” . 

Manitoba  P . 

Do.,  Rights . 

P^  Corp.  of  C'an .  . .  i . 
Do.,  nref  .  .  1 

St.  M.  P . 1 

I  United  Sec.^.,  nref..  .  .  1 

I  Mining  Sleeks 

[  rv>n  Rouyn . 

1  Dupuy  . 

(i  rover*  1  >aU*y . 

Mont.  Ruuyn . 

Rfoncer . 

Rouyn . 1 

tVoods  Mfff . 

Do.  pref.  ....  , 
Zininiorknit  . .  .  . 
Do.  pref . 

lliinkai 

Canadienno  Nat. .  . 
(^ummerce  .  ,  .  . 

Dtnilinion . 

Imperial . 

Montreal . 

Nova  Scotia  ..  .. 

Royal . 

Standard . 

Toronto  . . 


4  29  Company 

3  0-3  Royal  Bank . 

.3  01  Do..  Bona**  . 

.5  13  Brazilian  . 

1  97  Can.  Bank  of  Commeicr  . 

5  26  Do.,  Honujs.  . 

l.S  Bank  of  Toronto  . 

2  58  Do,.  Bonus  . 

2  48  McIntxTf -Porcupine.  . 

2  90  Bank  of  Montreal  . 

5  45  Do. .  pref  . 

\  40  Famous  Players  pref  . 

1  .19  Banoue  < ’an.  Natixmalc . 

.5  .41  Brazilian  Traction  . 

4  20  Bage  Horsey  pr<  f  . 

5  10  Do.,  pref .  . 

3.85  Can.  Fdry  fi'  Forgs.  pr*  ^  . 

2  02  Bank  of  Montreal  iBi  tnis^ . 

Wayagamack  B.  A*  B-  . 

Ottawa  A*  Hull  Power  pr-  .  .  .  .  . 
I  Int.  Poxjx-er  Sec.  Serit's  ”.5  pref. 
(  row.«  Nfvt  Coal 

„  East  Kootenay  P-  . 

.  lo‘*e  Provincial  Hank  . 

D  Bclding  Cortic*  Hi  pred  . 

}  I  ’  Lf'hiaw . 

Do.,  pref  . . 

•^•1  ,  Winnipeg  Flee  . 

a  M(.*<  *ol!.  Bros . 

31  Do.,  Bonus  . 

Montreal  Cottons .  .  . 

fB  -j  Do  .  prof  . 

f^4  j  Holiinger  Cons.  Mine**  . 

25^4  j  Wahasso  Cottons  . 

54_  I  )o.,  Botr  s 

3  y' j  Cooksville  Shale  Brick  pref . 

j  ImDeri.xl  Oil  . 

i  Do..  Bonus  . 

59^4  '  L.ake  of  the  Woxids  Mi4  . 

j  Do..  ]>rer  . 

1^9’”  Nor.  Mex.  l'x,»we"  . 

33  Do.,  pr»  f  . 

^6  '  Montreal  Loan  &  Mtgc  . 

1 70  Ogilvie  pref  .  . 

^6*  .J  ;  Mefntvre  .  .  . 

101  j  C.P.R.  .  . 

*3*2  Viau  Biscuit  Dt.  pref . 

107'i  Canada  Perman«*nt  . 

I  T^in  City  . 

I  Do.,  pref  . 

101  1  Bank  of  Nova  ScoLi.a . 

I  Canada  Landed  . 

100  -4  Do.,  Bonus  . 

47-  Dom.  Gfass ...  . 


I’nllsted  Serlloii 

Brazil.,  pref 
Can.  Malt  . 

('.  Celanese . 

Carling . 

Chns.  Ciurd . 

'  Do.,  prof  . 

1  Int.  Power . 

Kirkland . 

N.  Haktries . 

Pref.  Glass  . 

Plow.  pr«  f , 


yearly  f'iv.  I  >ato  Record  Pair 
Hate  l.'eclared  Payable  Date  192 
12  3  u  pec.  1  (‘ct.  31  12 

I  tee,  I  (>ct^.  31  2 

•  i  1  ’  M  I  I  ( h’t.  3 1  6 

1 2  3  *  ({  1  >ec.  1  Nov.  15  I  ! 

1  Deo.  1  Nov.  1 5  I 

12  3  q  Dee.  7  Nox'.  15  12 

1  Deo.  7  Nex-.  15  I 

20  .5  f}  Dec.  I  Nov.  1  ?0 

12  u  r  ter.  1  (tot,  31  12 

8  2  <1  Jan.  1  Dec.  20  H 

2  q  fteo.  1  (let.  31  H 

10  2’  j  q  Deo.  1  Nov.  1.5  10 

t>  1  ’  .  <1  1  tec.  1  Oct.  31  6 

3  .7-5  f|  .Ian.  2  De.  .  20  3 

7  1 '  I  q  -Inn.  2  Dee,  20  7 

1  '  ,  ♦  1 1«  o.  I  Nf»v.  I  5  I 

2  ‘  D«e.  1  (.tct.  :’.l  2 


1  ftemaivi 
;  Sterhng 
Fran.*e 

Belgium  ibejga 
Italv 
I  Holland 
■  Spain 
!  (’erm.sny 

Sxvi'flen  . 

Norwax  . 

,  ( tenmark . 

;  Brazil 

;  N.5’.  funds  .  . 


Foreign  Exchange. 

Mr>ntn'i*l 


New  Brunswick  Revenues 


70  ifil  Kdraonfon.  —  Although  bampert'd 
r  Great  War  and  by  the  col- 

iR  r.  o.-!  j  lap«c  of  the  boom  of  1910-1913  and 
20  r>  sundry  financial  depre.ssions.  Al¬ 

io  r,  20  berta’s  progreaa  in  the  23  years  of 
o-'  has  been  a  marvel  of 

;o  R.3  development.  Promoted  to  the  status 
>:i  .s  09  of  proi-ince  in  1905,  she  had  a  niea  - 

’il  a  ;i.i  population  of  73.022.  To-day  she 

iH  «  48  ha.s  oco.nno  people  in  her  255.000 

lii  4  "’’■''s  of  territory  and  this 

population  ivill  produce  an  a:;ricul- 
11  8  Mitifa!  wealth  of  not  less  th;.n  ?30i',- 

li<  li  }«( 00(1,000  this  year,  probably  more. 

Cl  t  •,;8|H  're  i.^  new  buyins  power  that  ha.4 

|n;-;  in,spirins:  effect  on  the  Domin- 

4  00  ionion's  trade.  It  i.s  new  wealth 
^  just,  ;:s  if  it.  came,  from  a  gold  mine 
!o  7  SI  ‘G**"  recurrent  wealth.  It 

;<i  a  r,7  comes  year  after  year  while  gold  can 
c>4  on.:'  come  once  from  a  mine. 

In  100,-1,  Alberta,  besides  being 
sparsel.v  settled,  was  insignificant 
Np«'  York  from  .an  economic  point  of  view. 

*  o'mi"’  i  *‘’*'*'  production  was 

mo  *  0  oiillion  dollars.  In  1927. 

o.=,44',;  she  has  liccomc  one  of  the  big  fac- 
1098'.  ,„rs  in  fanad.i's  present  and  in  Can- 
•i!8s  ad.T’s  future. 

what  is  perhaps  even  more 
11081'  ,  important.  .Alberta  has  assumed  pro- 

"iin.-/  minence  in  the  social  and  political 

’■  sphere.  .Alberta  first  had  women 

!  in  lier  legi.slature,  in  her  city  cotiii- 

Icils  and  school  hoards.  Her  law.s 


7r,  i|  Ilrr.  1  Nov.  t  .-. 

J  q  1 ».  r.  1  5  Nov.  30 

S  l>''C  15  Doc.  I 

q  Dec.  I  N’dv.  10 


Exceeded  the  Estimates '  <7"’"'dered  the  most  advanced  in 

. .  'the  I. anadian  t  onfedoralion.  Her  far- 


1  '-4  f|  Di^c.  15  Nixv.  30 

.25  q  D.c.  I  Nov.  IH 

1  '(4  q  I  'rr.  1  Nox*.  1 8 

S  Jan.  16  Nov.  30 
*0  q  I  ><  c.  1  Nov,  19 

Do«’.  I  Nov-  19 

.  q  I  >cc.  1  5  Nov.  30 

M  q  Do<-.  15  No«r.  30 

.M  Dec.  2  Nov.  16 

q  Jan.  3  Doc.  15 

.  .Ian.  3  l)*c.  15. 

t,  ’  (cc.  15  Nov.  30 

15  q  fix'c.  I  Nov.  15 

...  r  .'C.  1  Nov.  1 5 

q  1  Nov.  19 

1]  Dm.  I  Nov.  19 

.|  Jan.  3  IV  0.  15 

,i  q  Jan.  3  Dec.  15 


S:iiiit  .loliii.  Tor  the  fiscal  .year 
ending  October  31st  the  territorial 


the  fiscal  .year  ni’gani/.alions,  the  Wheat  Pool 

Gnited  I’armers  of  Alberta, 
the  territorial  ,  models  of  strength,  energy  and 


:l  q  Her, 
I  ’M  0  Doc. 
.5  I]  i>«c. 


3  (I  Jan. 
1  q  Jan. 
p4  q  Jan. 


Doc.  15  Nov.  30  12 

Doc.  I  Nov.  2*2  7 

i>«c.  1  Nov.  I  20 

I)cc.  31  Dec.  I  10 

Ikv.  1  Nov.  21  7 

Jan.  3  Dec.  15  1*2 


q  Jan.  ‘2  Drc.  12 

q  J.m.  3  Dec.  16 

q  Jan,  H  Dec.  15 

Jan.  3  Dec.  15 
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.256  26  0  2  5  6 

.245  2tH  215 

.326  32  S  .’126 

.  3  6  5  3  6 .5  3  6 .3 

.311  316  312 

.240-14  240--'i  237 

.270  276  269Vc 
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374  —  2 

99  . 

68  -V  3 
155  -f  1 
136  —  2 
562  4"  2 
80  —  2’’ 
210  4-  2 


lOOTa  10<^r 
228  12ri-l 
233 's  12*(-l 
216  12  4-1 

298  12M-’> 

298  16^,, 

258  12  f  2 

196  1242 

227  12^0 


Standard  Oil  Stocks 

:il  T-'urnwhed  by  Jenks,  Gwynne  &  Cc 

64  Li  B^d 

33  Anglo-.American  Oil ....  .  19'  i 

.58'  i  .Atlantic  Refining  common .  IU^h 

00  Atlantic  Refining  pref .  1 16'  j 

35^4  Buckeye  Pipe  Line .  .  58*  j 

.76  Eureka  Pipe  Line .  65 

43  Illinois  Pioe  Line .  180’ j 

3  Imnerial  Oil  .  fiOM 

93’*  Indiana  Pipe  Line .  90 

_  Inter.  Petroleum  com .  32 ’4 

National  Transit  .  23*7 

'  N. A'.  Transit .  41 

7%  Northern  Pipe  Line .  96 

.  .  .  Ohio  Oil .  t’6’  j 

.  .  .  Prairie  Oil  &  Gas .  48? » 

Prairie  Pipe  Line .  183 

Southern  Pipe  Line.  . . .  22 

.  5  South  Penna.  Oil .  39 

r  S.O.  (California .  56 1  < 

‘I”  }  S.O.  Indiana .  80*4 

rl  S.O.N.J.  com .  40‘'i 

+  S.O.N.J.  pref . 

6*^"  S.O.  New  York .  32*4 

4-2  Union  Tank  Car  common. .... ..  115*4 

'I  2  Union  Tank  Car  pref . 

2^0  Vacuum  Oil . .  Hor 


jr('\rniirs  of  tht^  Province  ot  '  intelli?onco.  Her  Farmers*  govern- 

!  Hrunswick  exceed  ^  the  c.stimatc  Iment  is  solidly  in  power  for  another 
isliuhlly.  The  estimate  was  $1 .300,- j  five  years  after  a  first  experimental 
LOOK  frotii  all  sources,  the  excess  beinK  j  regime. 

I  about  $15  000.  Stumpage  proriuced  j  In  1905,  Alberta  had  few  sources 
!  some  $800,000.  The  cstiinatefi  ex- !  of  production.  To-day  she  Is  becom- 
i  peudilurc  also  has  been  increased  j  ing  a  diversified  farming  country. 

j  producing  enormous  revenue,  as  wit- 

_ _ _  I  ness  the  following  figures  for  19J6, 

Iini-VTAIV  *4nFKr  FOR  |  prepared  by  the  provincial  depart- 

MOl  >  1  VIA  tOM  MlU A.  'nent  of  agriculture.^^^ 

I'lrtv  Rocky  Mountain  sheep  have  Alfalfa  .'lood..  .$  iT.'i.nno  $  nn.nao 

been  supplied  to  the  British  i  oluin-  .  4.5«.ooo  1.11. 20(t 

bia  0.,„c  ron»r,aiio»  Bobrrt  by  iiibi  yg;;;; 

I  Uanadian  National  Parks  Branch  ol  |  siaught. 

i  the  Department  of  the  Interior,  i  cred  and  sold.  24,0')0.000  23.000.000 

These  sheep  were  captured  ne  u  ,  Miscrtlan-~~ 

Banff  in  Rocky  Mountains  .National,  Products  $35.26r.,A50  $3t.0rt.2(i(i 

park  and  they  will  be  used  to  stock  i  ^ - 

:  a  former  range  of  1±e  specie.s  neai  | 

j  Spences  Bridge,  B.t .  ijlg  19;5 

!  I  Cream* rv 

; - :  nutter . $  C.S47.500  $  B.959.05!' 

'  ,  Cheese .  219.750  606,601 

'  —  ;  other  Dairy  Pro- 

...  ..r"  1  .  I.  ducts .  11. 722,750  15.736.3.17 

“Lost  Without  It.”  ,  - 

Roberts  Ont  I  Total  Dairy  Pro- 

uonen-s^ 'Jiu.  . .$21,820,000  $23,002,00.) 

Nov.  a,  192.  ;  _ _ _ 

f'inancia.l  Times,  j  1926  1925 

.Montreiiii.  Tot.  e.stmiated 

,  valu<»!  of  all 

Grnll.'incn,  IToduction.  $263,913,260  $257,594,61.: 

Knc’os'cd  cheriue  for  nt.v  sub-  I  - - 

sjcript'ion  to  October  1928.  I  i  192<>  1925 

have  not  yet  received  this  ‘crop.s 10,862,460  10,701,11  1 

week  s  copy  of  the  Times  and  Acrouge  in  Sum* 

am  lo.st  without  it.  Think  it  mer  fallow  .  2.71 8.926  2.. '$6,316 

nuust  have  gone  astray.  Will  i  New  Breaking  559.531  414,720 

yoni  please  .‘'cnd  me  an'Othcr 
copy.  Thank  you. 

A'oors  trnly, 

(Signed)  W.  B . 


j  The  Finuiieial  Times  r<>aohes  a 
class  of  people  w  ho  are  interested 
|uiul  able  to  buy  investment  sernri* 
j  ties.  1 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  25,  1927. 


IMARKED  strength 
MORGAN  TRUST  COMPANY  j  THROUGHOUT  LIST 

Administrators  and  Trustees  of  Estates  •  |  MONTREAL  BOARD 

General  Insurance  Brokers  . 


SAFETY  DEPOSIT  B0XE:'>  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO  RAGE  OF  HOUSEHOLD 
FLTUNITURE,  ETC.  ESTL  lATES  FURNISHED 
FOR  THE  PACKING  ANj  SHIPPING  OF  THF 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


^iGOODYEAR  EARNS 
Board  Room  $12.24  A  SHARE 
. ON  JUNIOR  ISSUE 


I  Gains  Hold  Sway  at  42,  With ,  continued  easy  money  eon-  wvmparw  tt 

I  Losses  of  Unimportant  doubtle.ss  responsible  for  $3.73  For  Previous 

i  Nature  maintenance  of  demand  for  so-  Year 

<  .  _ _ _  «.n  ciirlt.les  even  in  the  face  of  current  _ _ _ 

I  AVERAGE  UP  |  high  levels,  this  despite  the  studied  HEAVY  SURPLUS  SHOWN 

•i  -  opinion  of  the  majority  of  keen  ob-  - 

Breweries  and  Bridge  in  Heavy '  servers  that  common  stock  levels  pUnt  Were  Operated  at  Capacity 
!  Demand  a.  N.»  Hi,h  UveUj «,  ,b.  0»  24  Hon,  Baai.  -  Record 

—  Seventeen  Issuer  situation  is  that,  notwithstanding  Turnover  Shown  —  Outlook 

i  Into  Higher  Ground  I  rapidly  tieclining  >ields,  it  is  evident  .  po^  1928 

;  '  _ _  '  tliat  there  i.s  an  important  volume  of 

”f‘'’k  J’vchin-os  during  the  past  I  «friking  commentary  upon  the  uni-  f'-ts  and  ftnandal  position  is  reveal- 
w^ck  as  indicated  by  The  E^innncial ! '^^rsa)  optimism  which  prevails  with  ed  in  the  annual  report  of  the  Good- 
Times*  stoi-k  lUHrket  average  of  l-a  '  immediate  future.  anrt  Rubber  Company,  of 

pcme  r™.,..™  Cnaea.  LM..  for  year  abd.d 

SbTo'iS  roliip'arr,.  nbth  "u  rorl''''.  .Ihfrc  la  iinanraltonal.ly  ample  Sr.pl«mber  30lh.  19:7.  It  ahouM  be 
!tho  yirpvions  OP riod  while  the  wepk<  ;  fr’r  eiptimism  in  the  in- j  noted  tJiat  the  sound  wndition  which 

ine  I  rt '/"I  1  .  _  o  .i  diistrial  situation  anrt  the  nmcnor^fc:  da- -  _  ^  ^  u p.  Ur%Avi 


'T'HE  bright  Industrial  outlook  for 
lf)28,  combined  with  deflnllc  evl- 


Compares  With  Earnings  of 
$3.73  For  Previous 
Year 


AVERAGE  UP 


Meeting  Investors^ 
Requirements 

We  arc  equipped  to  meet  the  Invest¬ 
ment  requirements  of  individuals. 

Irusues,  corpe  rations  and  Institutions. 

5Ienjbershlp  on  five  exchanges,  twelve 
strategically-placed  offices,  and  pri¬ 
vate  wire  connections,  offer  a  com¬ 
plete  and  reliable  fmanciaJ  service. 


HEAVY  SURPLUS  SHOWN 


On  24  Hour  Basis  —  Record 
Turnover  Shown  Outlook 
For  1928 


Times  stoi'k  m 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchans- 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MO  N  T  R  E  A  L 

Direct  Private  Wire  to  ail  Branches  and  New  York 


^.^1atld  '  Brazilian  gave  ground  after  j  I  ‘■’’td  domestic,  promises  ment.  Duriirg  the  paid,  seveateop 

!  .in  early  lead  to  Brfd.gc  and  i  reeni!],  ''pe^tnhH^hL'n  Isi*'**^  than  the  years,  for  instance,  only  2  dividends 

earnings^rtjle  raib  lu  dJvt- 

if.he  whole  list  continued  strong  to  i  P'^'e  promi.se  of  an  increasing  dt^nds  on  the  common  stock.  With- 

I  the  close  on  5Ved:iesday,  with  the  re- and  equipment;  holding  distributions  -to  junior 
[cessions  of  an  unimportnnt  ;  hgp'n'* shareholders  has  enabled  the  man- 


i  .in  early  lead  to  Hr.a.gc  aun  isi  years,  for  insi 

lies  i\\,v  etp'-ks  which  have  been  con- I  f,  established  this  year;  fur- 

I  stanr  gainers  c7lalc  rractically  |  «>«^>-  favorable  earnings  by  ti,e  rail-  «  P*’*' 
the  whole  list  continued  strong  PP»™bse  of  an  increasing  dends  on  the  ( 


JOHNSTON 

171  St.  James  St.,  Montreal 

MEMBERS:  Montreal  Stork  ETcharire, 
Toronto  Stork  Exchance.  Montrrnl  Ciirh 
Market.  M'lnnlpeg  Grain  Exchanse. 
Chicago  Beard  of  Trade. 

iyranches  for  our  customers’  convenience 


M9ntte^ 
54Lf*^e*!«  _ 


For  the  At^holc  week  the  gainvS  ■!  rioldrums 

numbered  the  losses  12  to  id.  figures  |  a  re.ver- 

that  give  a  good  indication  of  the  i  “  .  .  lated  the  necessity  of  borrowing  and 

general  trend.  sitintinn  involved  iuiporf,ant  .savings.  The 

Seventeen  i.ssnes  scored  ‘  '  ‘‘  line,  where  it  is  j  maintenance  of  rcl.ativelv  low  cani- 


agement  to  place  the  company’s  ii- 
nanees  in  a  position  which  has  obvi¬ 
ated  the  necessity  of  borrowing  and 
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Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

I  Branches; 

Canada  Cement  Bldg.  IS  Elgin  Street 

MONTREAL  OTTAWA 


lew  Iiigns  wine  .-viniiiui  « i.i.  u  .-..y.  ”  “'"‘'.uj  eulciency  oi  manageracni  are  res¬ 
it  i2'.j,  easing  to  12‘4.  at  closing;  soeciiHHon  ^  little  |  pon.sible  for  its  ability  to  show  fav- 

'raser  pref.,  the  most  spectacular,  ■  ..  evli^nt.  j  orable  returns  to-day. 


gainer,  rose  from  a  fnnucr  figure  of  o.rnTle’v  roi..aKi'-  «  Profits  for  the  period  Just  closed 

10514  to  126.  remaining  tinu  there:  ‘  '"hiabip  -Holdings.  amounted  to  $2,870,610,  compared 

Lake  of  the  Woods  touched  186  early  I  ^rer  since  the  a.tt.entioD  of  the  local  with  $2,246,610  in  1026  and  $1,462,- 
in  the  trading,  then  reacted  to  180:  i drawn  to  the  manner  in  852  in  1025.  The  sum  allowed  for 
Breweries  strong  at  lOOt;,;  both  is-  investment  account  of  the  depreciation  was  $600,210.  prefer- 

sues  of  Spanish  River  touched  13624  Ogilvie  p'tour  Mills  bad  mounted  up  I'f'd  dividends  ab.sorbed  $617,087  and 
and  160  respectively;  St.  Lawrence  ^  'ery  high  ftgureis.  people  have  common  dividends  $166,623.  leaving 
j  Flour  at  llto;  Tucketts  pref.  at  115;  |  ‘Pf-n  spec.nl.ating  as  to  the  new  val.ii<-  a  suridus  from  the  year’s  operations 
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143  Notre  Dame  Street  W 
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ta  uram  ai  o.  ana  nriago  ai  ni-4.  ;  ..ui-  ,<uue  or  many  st.ock-s  in  which  ''’ard  into  the  current  year  was  $4 - 

After  a  strong  closing  on  IVednes- 1  it  i.s  known  the  tru.st  had  become  in-  191.805-  The  amount  earned  on  the 
day  and  the  N>w  York  exchange  j  terested.  133,290  shares  of  no  par  common 

closed  Thursd.ay  it  will  be  interest-  ^  One  of  the  LnteresLs  -n  ho  should  »tock  now  outstanding  was  equal  to 
ing  to  note  the  effect  on  the  local  hav^e  a  pretty  good  idea,  figures  that  512  24  per  share.  Profit  and  loss 
market.  If  past  performances  are  around  current  prices  the  value  of  statements  for  the  past  two  vears 
any  indication  of  the  future  the  local  the  stock.s  held  by  the  trust  is  be-  ended  September  30th.  compare  as 
board  should  hold  its  own  tween  twenty-four  and  twenty-five  tollow’s: 

Gains  Lead  42  to  10.  millions,  and  that  the  actual  cost  of  „  .  t927  1936 

G,l=.  of  .  pofo,  or  .roro  tor  the ;  l«v-  K'iVrVe.Kflo ; *TJS.1S 

week  Included  Fraser  prof,  up  20Ai  ®  value  of  -  - - - 

polnt.s  at  126;  tVinr.ipcg  Electric  up !  sixteen  millions,  or  double  ii  ..$2,171,390  $1,657,365 

10  at  102ii:  Wayagamack  up  8  at '  invested  Common  dlvTd/nds^ 

117;  Alberta  Grain  up  6-’4  at  56*4:  year.  dividends  J66.»..3 

Smelters  up  5^4  at  255;  St.  Lawrence  ■amount  carried  to  the  credit  of  Year’s  surplus..  .$1,386,780  $  977.877 
Flour  up  5I/3  at  40:  C  .  r.  Sugar  pref. ;  account  ^as  shown  Pr’'’-  surplus  .  .  3.105.023  2.127,148 

up  5  at  35r  Spanish  River  up  5  at  i  »  Total  surplus  ...$47401,805  S^IoI^ 

1351^:  Converters  up  5  at  106;  N. ;  ^  ^ 

Mexico  Power  up  iti  at  72;  Ahitlbi '  nuinlpeg  Electric.  Operating  24  Hours  a  Day. 

up  4  at  136;  B.C.  Fishing  pref.  up  |  That  iudustiial  conditioms  in  W'in-  lu  commenting  on  operations  for 
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ticular  interest. 
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$2,067,902,  compared  with  $1,805,100  3%  at  10054;  Brewerie.s  up  SVa  at  tern,  including  Manitoba  Power.  Last  of  good  prodtmt,  good  .service,  econ- 

a  year  ago.  lOOt^;  Si.  .Maurice  \ailey  Corp.  up  vveek  the  peak  loed  on  the  system  omy.  low  margin  of  profit  and  rapid 

Both  for  the  month  and  the  twelve  314  at  67^2 :  W  innipeg  Rights  up  314  ,  "  OO'^  as  high  as  110.000  H.P.  and  one  turnover  of  both  crude  and  manufac- 
montbe  manufactured  asbestos  ship-  at  1414;  Can.  Car  up  3  at  41;  S.r.  duy  during  the  week  the  company  tuned  stocks.  Your  Compa-ny  Is  cn- 

ments  were  well  abcA-e  previously  re-  Power  up  3  at  113:  Spanish  River  geuera ted  over  2,250,000  K.W.  hours  tering  a  fiscal  year  which  will  likely 

ported,  the  dollar  value  in  October  pref.  up  3  at  156;  Vlaii  Biscuit  pref.  according  to  official  advices  received  show  increared  unit  nroduefion  but 


months  manufactured  asbestos  ship-  at  1414;  Can.  Car  up  3  at  41;  S.r.  day  during  the  week  the  company  tuned  stocks.  Your  Company  Is  cn- 

ments  were  well  abcA-e  prevlouisly  re-  Power  up  3  at  113:  Spanish  River  geuera  ted  over  2,250,000  K.W.  hours  tering  a  fiscal  year  which  will  likely 

ported,  the  dollar  value  in  October  pref.  up  3  at  156;  Vlaii  Biscuit  pref.  according  to  official  advices  received  show  imcrcared  unit  production  but 

being  $8,085,  as  against  $3,157  in  Sep-  up  21^  at  87 Vi;  Brazilian  up  2Vb  at ,  from  Winnipeg.  a  y^ar  that  will  show  the  keenest  I 

tember  and  $3,131  in  October,  1026.  210V4;  New  Bridge  up  2'^  at  61 Recent  strength  in  Winnipeg  Elec-  ronioetltion  both  in  home  and  for- 
The  total  for  the  twelve  months  was  Lake  Ontario  Brewing  up  2  at  25;  trie  shares,  which  has  been  a  featnri  ^markets 

$71,727,  up  from  $44,134.  Lyalls  up  2  at  47;  Can.  Car  pref.  up ,  of  the  stock  market  for  some  tlmr  “vour  two  rubber  nlants  have 

re  .  c~; -  In?  woi^  to  their  ma^nSmca>ad^^ 

Two  Additional  Seats  1  uper  pref.  up  l-Vs  nt  lOi :  |  exceptional  progress  being  made  ir  wentv-four  hours  ner  dav  through- 


$71,727,  up  from  $44,134.  c‘o,:7  marKet  tor  some  timr  “Your  two  rubber  plants  have 

re  rr.~ - rT~: -  ti;?  o  ^7^'’  "^,7-  '^  ‘7  ‘^‘72’ ^^^o^iated  in  part  with  thr  worked  to  their  maximum  ca'fraclty 

Two  Additional  Seats  “J*-  I  uper  pref  up  _!*«  -at  1  Oi :  j  exceptional  progress  being  made  ir  wenty-four  hours  per  day  through- 

For  Toronto  Exchange  sr  ^^vr  This  will,  i'  the  year.  Your  inventories  are 

■  Toronto  a  snedal  meeting  of  .-ranh  I'-"i  comparatively  low  and  your  stoc.ks 

Toronto.-  At  a  .pedal  m  g  ^raph  up  1  «  at  aoU:  Bell  1  ele-  addition  to  disbursements  to  share-  are  free  from  defective  or  slow  mov- 
members  of  the  Toronto  Stock  Lx-  phone.  Bronze.  Canner.s  pref.,  Fam-  holders  in  due  course.  Winnipeg  mg  "wds  Tbb  tornm^r  ol  bolh 

change,  it  was  decided  to  lncred.se  o„.s  Players.  Goodvear  Tire  pref,  so’d  above  100  for  the  fir^it  tlmo  in  ‘“S  ftwa.s.  me  lurnover  or  notn 

»iic  niimhiT  of  seats  on  that  cx-  Mon -..a  sj,,.!.!.  d..!,..  -,r.  V,  ^  "  anov 0  rou  lor  me  nrst  time  in  crude  and  manufdd.ured  stocks  has 
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TORONTO 


the  number  of  seats  on  that  ex-  Howard  Sniitii  Paper.  Mas.sey  Har-  many  yeans. 


change  by  two,  bringing  the  total  to  -is.  Penmans  and  Quebec  Power  each  i 
62.  -\s  there  arc  five  applications  gained  a  point.  ' 

for  the  two  new  seats,  it  was  decid-  Lo.ssc.s  of  a  point  or  more  are  as 
ed  that  the  fairest  method  would  he  foHovv.s;  steel  of  Ca 
to  offer  them  by  aucUon.  170;  Tj.-ike  of  i.he  W 

The  offer  is  subjected  to  a  reserve  igo;  \  jan  Biscuit  d 
bid  of  .$6nfi00  a  seat  and  it  is  an-  Bridge  down  ::t^  to  2 
ticipated  that  bidding  will  carry  down  IVi  to  18;  Mex” 
them  materially  above  that  level.  In-  down  114  to  71;  Bro 
cldenta.lly,  $60,060,  the  re.sene  bid  cries  pref..  Steel  of  ( 
represents  the  highest  pprice,  at  sc.  pouer  Rights  r 
j  which  a  seat  on  Toronto's  conrpe-  each. 

I  titor,  the  Montreal  Stock  Exchange,  Trend  of 

was  ever  sold.  I 


¥  »  ¥  Y 

Rruzilian  Holdings  Here. 


been  greater  than  In  any  other  yejir. 
It  was  necessary  to.  add  to  our  build¬ 
ings,  both  at  Bowmanvil'lc  and  .New 


follow.s-  'stppi  nf  f  ynaU:,  Ir,  -  c  +  ^  result  of  the  steady  acquisl-  Toronto,  so  that  we  might  bettor  take 

170;  Lake  of  the  Wood.-  down  1  going  on  in  Bra-  care  of  our  business  for  t.lie  pre.sent 

180;  l  iau  Biscuit  down*'  ''"4.  to  1’'^  Lilian  Traction  over  the  past  couple  fiscal  year.  The  co 
Bridge  down  rit^  to  294  V  -^win  Ci'tv  i  R  is  known  now  that  more  Hyaclnthe  has  oi>e,r,' 


down  IV2  to  IS:  Mex’can  Power  pref  • 
down  114  to  71;  Bronze  pref..  Brew¬ 
eries  prel..  Steel  of  Canada  pref.  and 
SC.  Power  Rights  dropped  a  point 
each. 

Trend  of  Averages. 
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/n  This  Issue 


Market  Position  of  the  Utility 

Stocks . 

Provincial  Bonds  Selling  on  Ba¬ 
sis  Below  414% . 

Investors  V.’arned  Against  Fake 


I  Qualification  oi  Prudential  Trust 

Xiw  j  Directors  Raised . 

I  Addresses  at  Imperial  Bank 
-.  .  .  - - - -  - I  Annual  .Meeting . 

CONTINUED  GROWTHi^—^irpr: 
ASBESTOS  exports!™ ‘f'~ 

-  —  Better  Business  Now  Looked  for 

Fiertires  For  12  Months  Show  !  to  United  States . 

Expansion  of  Over  Ciiange  in  Act  cn 

« mo  non  Coasting  Law-.s  ..  . . 

w>5DJ,UUU  I  New-  Railroad  to  Develop  North- 

-  I  era  Manitoba . 

.Although  a  slight  fallrn,?  otf  was  j  MariUme  Ports  Ready  for  Busy 

reported  in  exports  of  asbestos  from  Season . 

Caiia'da  during  October,  shipments  Bad  Weather  Stops  Threshing  in 

V  e.ro  nnrnlained  at  a  high  level,  as  We.si  ..  .  ..  .' . 

‘•ompareil  with  the  previous  year.  An  .A  Bank  I'ailure  a  Day  for  Six 

iiidicatiori  of  the  iiigher  prices  rul-ii  Years  iii  States . 

ing  for  different  grades  cf  a.s.bestos  N.Y.  State  to  Reg'dlato  Invpst- 

i.i  the  fact  that  while  tonnage  of  c.x-  ment  Trusts . 

ports  for  the  twelve  months  to  the  Inveslors’  Index, 

i  nd  of  October  was  lower  than  In  I  .41)10111  i-  p.  .  iif.nufa-wurers 
the  sa.inc  pci'iod  in  1026,  the  dollar!  --^tiana  .Mints  .  .  )-z\  i’itiimct  .  .  . 
vnhio  IVM.:  Sinn  non  I  iJ-'t?™*’  •  •  •  12'  .Murphy  .Min-s  . 


Thursday,  Nov.  17  . . 
Friday,  Nov.  18  . . 

?.  165.1 

Saturday,  Nov.  10 . 

Monday.  Nov.  21 . 

Tuesday,  Nov.  22 

W  ednesday,  Nov.  23  . . 

Average  for  week . 

Previous  M-eek . 

anuary  average . 

•  -  165.4 

..  ,165.0 

..  165.8 

..  163.9 

..  165  5 

..  162,1 

February  average  ..  . 

.'larch  average..  .. 

.April  Average . 

-May  average . 

. .  125.1 

..  128.8 

Tune  average .  loi'J 

luiy  average . 

-August  average  . .  . 

^ept.  average  .  .  .  . 
October  Average. . 

■  .  148.0 

High  fI027i  .Nov.  23 

Low  (1027)  Jan.  28  . .  .’.  . 

165.0 

.  ..  120.6, 

zilian  Traction  over  the  past  couple  fiscal  year.  The  cotton  plant  at  St. 
’  .’j'*  i  of  years,  it  is  known  now  that  more  Hyaclnthe  has  oi>ftr.aterl  22  hours  per 
tiref ' '  cent  of  the  entire  capi-  day  each  working  day  during  the 

^p_-'  tnl  .stock  of  the  company  la  held  in  year.  This  plant  enables  ri.s  to  con- 
,  and  This  is  by  far  the  largest  trol  our  own  fabii'C  conr-tnictlcn”. 

point  ^tooirnt  ever  owned  hero  and  roean.w  Additions  to  plant  durip.g  the  year 
^  that  a  great  proportion  of  holdings  under  review  were  pla.oc-d  at  $622,- 

that  were  formerly  owned  in  Eng-  165.  The.  increase  in  unit  production 
land  and  on  the  Continent  have  gra-  w-as  oquail  to  32.3%,  *).s  compared 
165.1  dually  found  their  way  back  to  this  with  an  increase  in  net  profits  for 

165.3  country.  the  year  of  31%.  Raw  ma.teriails  were 

165.4  It  is  estimated  that  between  20  and  turned  over  10.1  times,  while  flnisb- 
16,5.0  25  per  cent.  Is  still  In  the  hands  of  ed  products  were  turned  over  13 
1 6.5.8  Europeans,  and  the  balance  Is  scat-  time's.^  There  arc  no  bonds  outstand- 


lered  around  in  different  places. 
The  astounding  part  of  such  ac- 


mg  and  no  other  indebtedness  other 
than  bills  that  arc  not  yet  due  for 


1^71  cumulation  is  the  manner  In  which  discount.  As  no  money  was  borrow¬ 
ing  ^  wealth  of  Canada  has  'grown  to  during  the  year,  there  were  no  in- 


0!  .iTfiraees  Last  Year. 

laniiary  average..  ..  ..  ..  -jpo  q 

10  February  average  ..  ..  i!  102  7 

-March  average . . loi  2 

11  j  April  average . '  7  ipo  ] 

J  May  average . ’  'g.'s  j 

12  j  June  average . 7  V\n.2 

luly  average .  jOI  g 

14  i  August  average .  106  2 

September  average . II.3  5 

15  October  average .  113  6 

November  average..  ..  7'  !!  117  6 

16  December  average .  1204 

High,  1026,,  ,,  ,,  ,,  ^  ^  ^  ^  ^  ^  1'^13 

17  j  uow-,  1026  . •  07  fl 


being  gradually  carried  out  without 

it  being  scarcely  any  strain  on  the  ninPAAfk  MAIfFC 
financial  resources  of  the  interest^  Oll/UUUl/  Ifl/lIVIiu 

who  h.ave  been  the  principal  buyers  |^/(PID  PROGRESS 

Massey-Harris.  _ 

The  recent  strong  adv.anr.9  of  .such  Kirkland  Lake..— The  new  equlp- 
XeAv  A’ork  stocks  as  Internationa’  recently  insta,l!dd  at  Bidgood 

Hai-vester  and  Case  ThresJiiiig  ha?  enabling  work  to  progress  at  'a 
been  based  chiefly  of  bumper  crop?  -j-jje  p^Qj-t  to  lo- 

aiid  a  more  prosperous  agricultural  downward  crntlnuation  of  the 


value  was  over  $300,000  higher.  j  ua'ln^°iioiiing..r 

A  report  issued  by  i.he  Dominion  I  toaziiian  Tia,;. 
Fiiii  eau  of  Statistics  shows  that  in  {  Co"cia7o*'’ifrc7” 
October  11.105  ton.s,  valued  at  $736,-!  7  p.  11,  .  .7 
I08  of  asbestos  were  expurte  i,  com-  c-opper  Mill  .  . 
parc<l  with  11,640  tons— $70:;.707  ip  C’ii  • 

September  and  12,330  tons — $754,128  i7  rien.*  1771 
in  October  of  last  year.  For  the  Truai . 


Copper  Hill  . 
Cor.3.  Am.  Oil 
CarllnKs  F’.rou. 
C.  f;eii.  Invest 
Trust.  .  .  . 


iwelv'e  month  period  the  figure.=  ,-^re  < C'oppei- 
134.782  tons,  of  a  value  of  .$8,660,941,  ill', Iff' 


1-i-t.iow  uraa,  a  vo.jiv.jti.  Dom.  Stoil  .  , 

as  against  138.577  tons,  valued  at  r.oni..coini,ing 
$8,357,031,  in  the  previous  year.  noOpf  ur^s. 
Exports  ol  3lainaucfur<*s  ftooiK  i-nn  non  .  .  . 
Exports  of  asbestos  sand  and  was-te 
were  also  well  up  to  iho^-e  of  tiJie  imperiRi  Bank, 
prcicedang  montii  an^ti  year.  lu  Oc-  iiu.  rtiiit.ips 
tober  12,771  tops,  valued  at.  $194,364  ^ 

were  shipped,  compared  with  13,146  L^ura^ 


Ijit.  Utlllt.jPs 

Inter.  Uo\v»?r 
fnternnt.  Fap^'r  .  . 
Laura  Hccord  .  . 


r  .  n  (  Nat.  Breweries. 

.  -•I’O  j  No.  Oakeries  ..  . 

.  li  N'urantla  . 

••  .  1  Opiivki  1  Jmir  .  . 

.  .  I  Ontario  Tobacco. 

.  .  la  Pontiac  Mines 

.  .  0  i-  Power  .  .  . 

•  .  r»  I’otter  I  . .  . , 
j  IMoneer  Mines  .  . 
.  .  a-  Power  Corpn  .  . 
1-,  Page  Ilers'^y  , 

..  I  K.  r.  Power.  . 

.  .  1  Sterling  Acrept- 

.  .  Z> .  a  nee  Corp.  .  . 

,  .  10 :  Sp$tnieh  Rlv’cr  .  . 
Ml.  II''  Steel  of  Can.  . 

.  .  Shenvin-Williama 
.  1-  Slieritt  Gordon  . 

.  .1-  Towagmac  Mine? 

.  .  Uy  Toronto  Brewing 
1  ;  Tough  Oakes  .  « 


5  New  Brokerage  Firm'. 

li  Torouto.  —  Forni.-itiop  of  ibo  n^w 
’  firm  of  Sfr.atton.  Hopkins  &  ifutson. 
),■)  membc.rs  of  ’I'ho  .St;inda,rd  ;-’tock  A.- 
V'l  Mining  l-l\<-hange',  i«  annoiinf“d. 


community.  ,  ,  ,  ore  shoot  found  at  the  300-ft.  level 

Such  benefits  musM  needs  be  fe..it  alrcadv  at  a  point  ■where  sorae- 
cqilally  as  much  by  Mas'sey-Harris  should  soon  bo  known,  one 

.md  it  is  iir.derstqc.i  t.ha.*,  bu-slnes' 

this  year  has  been  very  aetive  for,  interest  attaches  to  this 

the  company,  with  a  pro.spect  of  an-  on  Bidgood  .than  that  ever  be- 

other  good  year  in  102S.  v.hen  the  f^j.^  centered  on  any  mining  pro¬ 
farmer  wil!  bav-e  the  proc^edis  of  the  Hjp  easterly  part  of  Kirk- 

big  1027  crop  with  wh'ch  to  bring  hb  Lake.  On  the  outeome  of  the 

machinery  up  to  dat.e.  The  buying  vvork  a.ppe.ars  to  rest  the,  destiny  of 
in  recent  months,  during  v  h.‘cb  many  ;  enterprise.  ' 

I  holders  have,  become  tired,  ha.s  been  i  —  . ,  ,  —  , 

considc  rabiy  better  than  t  he  selling  l*  ,  j  . 

and  patienen  will  yet  reward  the  B.  C.  Fishing-  Industry 
sliareliolders  of  a  unique  Canadian  Asks  Cut  in  Licenses 

!  Manufacturin.a  enterpri.'ve.  _ 


Bruneau  &  Rainville 

Vlenihers  Vlonfreal  Stock  KxcliHiige 
Members  3Iontre«1  Curb  Ifarkel 

101  St.  James  Street,  Montreal 

Telephone  H.Vrboiir  12864^ 


WILLIAMSON,  PLOW  LIMITED 

anti 

yVILLIAMSQN,  PLOW  &  COMPANY 

MemBers  Montreal  Curb  Market 

Beg  to  announce  the  removal  of  their  offices  to 

482  St.  Francois  Xavier 

at  the  Corner  of  Notre  Dame  St. 

^\•here  they  are  fully  equipped  to  giv’e  immediate 
and  reliable  services  on  Stocks  and  Bonds 

TELEPHONES!  MAin  2142-.3-4 


101  0  l-be  company,  ■with  a  pro.sppct  of  an- 

_ _ ,  1AAC 


n3!6  !  wh’V.h  to  bring  hi^  Qp 

ii»  machinery  up  to  dat.e  J  he  buying  j  appears  to 


B.  C.  Fishing  Industry  i 

Asks  Cut  in  Licenses 


J.  R.  Stratton  has  been  associated  ingston  A  '  omjvany,  were  in  .\tont- 
with  Ills  Cimadi -111  P.-ieknm  •■ompar.y.  re.antiis  week,  and  announcement 


la  a.s  a  director  imtil  he  rc.?igned  tolw.as  made  iha.1  Dw'glit  M.  Wishard, 
enter  the  firm  of  Stratton.  Hopkims  "f  .\pw  York,  will  take  ove,- the  mari- 
&  Hutson.  '  ;,7Pi-;-ii;p  of  the  local  office  of  the 

S  'll  •  •  -  L.  \\ .  Hopkiu,.s  has  for  the  past  lew,  firm,  made  vai-aiif  by  the  death  |  ('niDimisrioner.  who  vas  coming  loi 

*  ^ar.re^Com y  J f ‘Y®  wfi h  the  finan-  Hnrry  B  <  .asslls  Dip  poa.st  to  study  conditions,  has  | 

Spanish  River  .  .  'J  firm  ot  5\ood.  r-'.eniiiig  &■  Cn..  T.  .1.  Aalsh.  who  ha.s  been  ide.nti-  ,jppifjp.^  ti.  meet  the.  dr’.rga.tos  ini 

.steel  ot  Can.  ..  »  rorouto.  fled  with  tlx'  office  of  Livingston  & 

If- A.  Hutson  has  been  a  partner  of  I ';ompany  in  Montreal,  for  a  ion.?  in  the  party  are;  R.  .1.  Gqssc.  G, 
Towagmac  Mine.’.  1.3  Jbe  firm  of  ILttson  &  \\  H’ker  for  the !  time,  o.ii]  i,p  jissoeinied  w-itb  5Ir.  j  Blrk.s.  Clifford  I'hoinas.  rep  re- i 
Toronto  Bre'^'in^.  ?*  tlircs"  yf^ars.  t  ishuTvl.  ;ift  ng  OS  assiS'Ont  lUdD- 1  tbG  oarn^ryDiGU ;  C.  Mnj- 

I'irt'  "'‘ff  tho  Fiooi'  .VI c tn . ;  u gp ,  ,,  I  den.  for  the  Fraser  river  area  f!sb- 

umred  SexuHfies  .  4  "7’*  transact'  Ian  Cassiis.  son  of  the  late  Mr..ermen;  F.  0-  Tuttle,  tor  the  dls- 

vvinnip^jf  .  i‘c  ^  gfiueral  brokerage  busines.N,  Rpe-  oiso  join  the  staff  2  fisheriuen,  and  John  Du»bhav*n 

V.  J.  O'Brien.  .  9  cializlog  in  Mining  Securities.  I  Livingston  &  Company  on  December  Prince  Rupert.  •  ‘ 

1st. 


.  w  Vx-ii'i  u  Vancouver. — The  fisheries  Indus- | 

.M’I’Ol.NT  M'"  '  f'-'’  "f  ff''*  Briti.sh  Colunibia  coast  is  I 

GertCd  'vi.  luv.ngstnu  and  \\  alter  ^  cent,  cut  in  license.s  ■ 

Priof'.  of  t.hr  r4pw  "York  firrn  of  liv-  salmon  on  this  coaMt^in  1928.  j 

ingstou  h:  <  omjiany.  wore  in  Mont-  ^  delegate  representing  both  park- j 
re.aUltiis  week,  and  announcement  fif,f,j,rme.n  has  left  for  Ot- | 

vv .as  made  that  Dwght  M.  \Vlshard.  p,,tj,jn„  the  dnparl- 

of  .\pw  5ork.  Will  fake  ev’er  the  man-  fr,|.  (.hang?  in  tlu'  interest  , 

agerrldp  of  the  local  oL'ce  of  the  of  salmon  conservation.  5V.  A.  Found  I 


toms — $200,180  in  September  and  13,- 1  Massey-iiarris  .  .n-io'  v 


H.  A.  Hutson  has  been  a  partner  of  1 '''^-’Philv-  in  Montreal,  for  a  ion.?  | 
the  firm  of  ILttson  &  Wa’ker  for  thsl^toie,  ’vin  i,p  assoei.afed  ■wiHj  Mr.  | 
past  tlirea^  years.  i  Wishard.  aet'ng  as  a.ssisfant  man- 1 

?dr.  Hutson  will  ba  the  Floor  .viem- :  age  ■.  ■'  I 


Winnlp^ff 


itrlct  2  fi8heri»«»n.  and  John  Dufbhavn 


Mr.  J.  R.  StrattoHy  Mr,  L,  W,  Hopkins 
N,  A,  Hutson 

Announce  the  formation  of  the  firm  of 

Stratton,  Hopkins,  &  Hutson 

Members  St.anriard  Stock  and  Mining  Kxch.-ingc 

rt)  carry  on  a  general  brokerage  business,  special¬ 
izing  in  mining  securities,  with  offices  at 

25  MELINDA  ST..  TORONTO 

Telephone  Adcl.aidc  1306  &  l.'iflT 


